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continue. 


The present week sees a general deterioration in 
the business and financial situation. 
lation (largely hoarding) increased last week by 123 
millions, to a new high. Foreign earmarkings of gold 
Commodities are down to a new low at 80.1, 


The need for banking reform is increasingly critical. 


Money in circu- 














T is to be hoped that 
the general deteriora- 
tion in the business 
and money situations 
which has been rather 
strikingly evident 
since the early part 
of last week may -be 
checked, if not re- 

versed, with the inauguration of the 
new administration at Washington. 
The two Cabinet selections already 
officially announced, that of William 
H. Woodin as Secretary of the Trea- 
sury, and of Senator Cordell Hull 
of Tennessee as Secretary of State, 
have been on the whole favorably 
received, but it is also evident that 
for the present these two names do 
not carry immediate weight as prom- 
ise that the Roosevelt administra- 
tion will resist effectively the many 
influences which are trying to upset 
and further bedevil] the business and 
currency conditions of the country. 
There is no reason to distrust Mr. 
Roosevelt’s attitude on the matter 
of sound money and a _ balanced 
budget: It would be obviously help- 
ful if some declaration from him 
could be opposed to the present de- 
structive drift in Congress, but it 
may be equally wise to defer a state- 
ment of his policies to the reading of 
his inaugural address a week from 
tomorrow. 

The Michigan “bank holiday” 
which nominally. ended with yester- 
day morning, in fact continues- in 
large part, with restrictions on the 
amount of withdrawals permitted to 
depositors in the banks, and other 
provisions not wholly clear from 
the press reports, which have re- 

















duced the banking function in that 
State to a seriously crippled condi- 
tion. The effect of the Michigan 
disaster on the general public atti- 
tude toward the banks is reflected 
in a large increase of money in cir- 
culation, almost beyond contradic- 
tion an evidence- of- hoarding. For 
last week, ending Feb. 18, the aver- 
age daily increase in circulation, 
seasonally adjusted, reached the very 
large figure of 123 millions above 
the daily average of the preceding 
week, adjusted; and the total stood 
at 88 millions above the previous 
high record of July 23, 1932. Hoard- 
ing of gold coin, which has been in- 
creasing gradually for a year past, 
is now becoming more conspicuous, 
and is being practiced by small de- 
positors—a circumstance which prob- 
ably indicates the spread of appre- 
hension not merely as to the sound- 
ness of banks but as to the sound- 
ness oi the currency itself. 

Other aspects of the situation 
which are also unwelcome and un- 
favorable are the declines in the 
past ten days in both stocks and 
bonds, government issues, in the 
latter category, having been sold 
rather heavily for the presumed pur- 
pose of obtaining bank funds which 
could be applied to the Michigan 
situation. Along with a moderate 
loss of gold to abroad, there has also 
been an increase in earmarkings of 
gold for foreign account such as a 
year ago seemed to have been a 
preparation for the large withdrawal 
of gold by European central banks. 
Confidence in the banking struc- 
ture of the country cannot have been 
increased (Continued on Next Page) 
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by this week’s testimony before a Senate 
investigating committee concerning one 
of the largest New York City banks in 
the period since the stock market crash 
in 1929. 

It is not necessary, and is probably 
not wise to look at these developments in 
an alarmist attitude of mind. They are 
in themselves unquestionably unfavora- 
ble, and signs of weakness in banking 
judgment and banking morale; and they 
increase the volume and heighten the 
eloquence of the already great volume 
of evidence that thoroughgoing banking 
reform is the first and most crying need 
of the time. But they should not be 
taken as signs of a hopeless situation, 
or as justification for the many mis- 
chievous schemes aimed at the tearing 
up of our financial foundations. A 
vicious situation usually has the virtue of 
forcing serious remedial action, and it 
seems to be the part of reasonableness 
to look for such action to the incoming 
administration. 

A reassuring aspect of the appointment 
of Messrs. Woodin and Hull to Cabinet 
posts is that they are to engage 
immediately in preparing the way for 
negotiations with European powers, both 
on the war debts and on the tangled ques- 
tions which are to come before the World 
Economic Conference. It is now clear 
that the recent stuffy insistence by the 
British Chancellor of the Exchequer that 
the British debt would be considered 
wholly by itself and without relation 
to other economic settlements was as un- 
authoritative as it was unwise. With the 
exception of banking reform in this 
country, and the squelching of attempts 
to debase the currency of the country, 
the war debts and the general economic 
disorganization of the world constitute 
our outstanding problems. That these 
negotiations will inevitably and from 
the outset involve the question of re- 
vising world tariff barriers downward, 
is emphasized by the attitude of Canada, 
which is eager for a readjustment of her 
trade with this country but which re- 
frains for reasons of tactics, from mak- 
ing too early proposals for reciprocal 
concessions. It would not be surprising if 
one of ‘the chief world values of the 
Ottawa agreement should prove to lie in 
its trading value in the forthcoming dis- 
cussions. 


As a random note, it is perhaps worth 
while to record here the courage and 


good judgment of the New York legis-" 


lative committee having charge of bills 
for unemployment insurance in declaring 
its belief that bills requiring employers to 
set up reserves for unemployment insur- 
ance should not be undertaken while un- 
employment continues at its present large 
volume, on the ground that its first ef- 
fect would be to force employers to re- 
duce greatly the present part-time em- 
ployment. Advocates of such legislation 
have too easily overlooked one of the first 
and inevitable consequences of such legis- 
lation, even in times of reasonably good 
business, namely, the pressure that in- 
surance reserve obligations would put 
upon every employer to reduce the num- 
ber of his employes to the working mini- 
mum. That would be an_ insurance 
against unemployment overhead which 
every competent industrial manager 
would feel himself compelled to provide. 

Among the business records of the 
week, first place should perhaps be given 
to another decline in the commodity 
price level, The Annalist Weekly Index 
(calculated on Monday’s prices) showing 
a drop of 0.9 point from the previous 
week to a new post-war low of 80.1. The 
group indices for the food, textile prod- 
ucts, fuels and miscellaneous commodi- 
ties fell to new lows. Cotton and the 
grains were the only important com- 
modities to show gains. 

Building contracts for the first half 
of February, as reported by the F. W. 
Dodge Corporation, show in the daily 
average a decline from even the low 
figures of January, the February daily 
average of $2,684,133 being $140,000 un- 
der the daily average in the last week 
in January, and contrasting with the 
daily average of $3,334,240 for the whole 
month of January. The normal seasonal 
increase for the whole month of Febru- 
ary, compared with January, is more than 
16 per cent; the actual change is a de- 
crease of 19.5 per cent. It is evident 
from these figures that nothing taking 
place in the construction industry prom- 
ises any relief to the industrial situation. 

Steel ingot production, as reported by 
The Iron Age, has receded about one 
point this week to 19 per cent of capac- 
ity, reflecting, in the main, smaller 
orders from the automobile industry. 

Automobile production last week was 
some 2,000 units less than in the week 
before, reflecting in part the slow ad- 
vance of Ford production, which was it- 
self caused in part by the small delivery 
of bodies. On the whole, the steel de- 
mands of the automotive industry have 
shrunk rather than expanded; the retail 
market prospects have not visibly im- 





FINANCIAL MARKETS 


further decline this week. A num- 
ber of issues have established new 
low records. Concern over the banking 
situation, uncertainty as to the economic 
policies of the new administration, and 
fear of the financial results of a possible 
attempt to change the gold content of the 
dollar, are the dominant factors in the 
present market situation. These unfav- 
orable influences have more than offset 
the favorable effect of the passage of 
the prohibition amendment by Congress, 
an event which many observers had ex- 
pected would be followed by at least a 
moderate rally. Bond prices have been 
weak with particularly severe declines in 
government issues. 
The week under review began with a 
moderate rally, prices advancing through 


[Ne stock market has experienced a 
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Friday and part of Saturday. The mar- 
ket opened lower Monday morning, how- 
ever, and continued to drift gradually 
downward through the remainder of the 
week. An attempt at a rally on Tuesday 
produced little result and on Thursday 
further substantial recessions occurred. 

Individual issues have exhibited un- 
usual diversity of movement. During the 
early part of the week a number of 
stocks succeeded in making moderate 
gains against the general trend, notably 
the tobaccos, American Smelting, Atchi- 
son, Union Pacific, Allied Chemical, Mc- 
Keesport Tin Plate and United Aircraft. 
The most substantial declines have oc- 
curred in American Can, Union Carbide, 
Montgomery Ward, Consolidated Gas, 
Coca Cola and Air Reduction. The motor 
and steel stocks have fluctuated in a 
narrow range. New low prices since last 
Summer have been established in Chrys- 
ler, Union Carbide, General Electric, 
Radio, Woolworth, Sears Roebuck, Na- 
tional Biscuit, a number of the public 
utility stocks, Canadian Pacific and the 
Standard Oil stocks. 

From a technical standpoint the mar- 
ket’s behavior this week has been dis- 
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downtrend set in. Merely for this reason 
some sort of a rally might have been ex- 
pected. At last week’s low points many 
individual stocks, as well as the general 
averages, had reached a level at which 
they had received support on several oc- 
casions during the past five months. 
Those who pretend ability to discover the 
future course of stock prices from a 
study of charts believed that the market 
would again receive support at this same 
level and that in consequence a substan- 
tial rebound would occur. The fact that 
very little buying has developed at the 
October-December: support levels sug- 
gests that the market’s technical position 
may be weaker than many of these 
chart mechanicians had believed. 

The bond market has declined sharply. 
A leading newspaper average of high- 
grade utility bonds has fallen to the low- 
est point since last Fall, while averages 
of railroad bond prices have canceled 
nearly all their December-January ad- 
vance. Government-bonds have been un- 
der severe pressure and prices have 
fallen sharply. At times the demand for 
this type of security has been surpris- 
ingly thin. This development is natural- 
ly discouraging, following s0 closely on 
the promising rise which occurred be- 
tween Christmas and the end of January. 

The weakness in the bond market is 
of particular significance because one of 
the chief favorable features of the stock 
market situation during the last part of 
1932 and the early weeks of 1933 was the 
apparent strength of the credit situation 
and the pressure of the large accumu- 
lated supply of investment funds upon 
the security markets. It is now appar- 
ent that the troubles of the banks, and 
the fear of radical currency legislation 
have frightened many investors out of 
the security markets again. 

The present situation is in some 
respects even more dangerous than that 
of the Spring of 1932. The chief cause 
of alarm then, the Goldsborough bill, 
was far less vicious in character than a 
number of proposals that are likely to 
be presented at the special session of 
Congress, expected to be called within 
the next ten weeks. If sentiment in 
favor of a change in the gold content 
of the dollar develops any substantial fol- 
lowing in Congress, it seems inevitable 
that hoarding of gold will increase 
sharply and that there will be a rush to 
withdraw foreign funds from this coun- 
try. It is impossible to imagine a 
measure which would do more harm to 
the economic structure of the country. 
Merely the debate in Congress of a bill 
of this sort might easily cause an expan- 
sion in hoarding and outflow of gold suf- 
ficient to produce a collapse in dollar 
exchange. 

Another uncertain element in the fi- 
nancial market outlook is the policy of 
the incoming administration with respect 
to such important questions as taxation, 
utility regulation, the railroads, Recon- 
struction Finance Corporation loans, 
government financing and unemployment 
relief. It is feared that the next six 
months may witness the passage of legis- 
lation involving large issues of govern- 
ment bonds. This consideration has ap- 
parently been the chief factor in the re- 
cent decline in utility and government 
securities. 

This morning’s statement of the Fed- 
eral Reserve Banks shows the effect of 
last week’s strain. Holdings of bills dis- 
counted have increased sharply. The Re- 
serve Banks have bought a large quan- 
tity of bills. Holdings of government 
securities have increased moderately. A 
further sharp advance in circulation has 
been reported. A. McB. 
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NVESTORS in Ca- 
nadian Government 
securities whose fears 
may have been 
aroused in recent 
weeks because of ap- 
prehension regarding 
Canada’s ability to 
meet her foreign 
commitments in contractual terms for 
American gold or American funds may 
find the accompanying table of Canada’s 
balance of international payments some- 
what reassuring. In virtually every 
instance Canada’s American obligations 
have been met in terms of contract, the 
only exception being in the case of such 
places as Calgary, where there was an 
unwillingness (involving political mo- 
tive), as distinguished from an inability, 
to pay the premium necessary to acquire 
American funds. 

The reason for this prompt payment 
of Dominion, Provincial and municipal 
bonds is the fact that, unlike many other 
countries, Canada’s trade and financial 
transactions on balance place her in pos- 
session of a sufficient amount of Amer- 
ican funds to meet all payments without 
recourse to borrowing. On tourist ac- 
count, it is conservatively estimated that 
the income in American funds was $127,- 
000,000; on trade account Canada had 
a favorable balance of exports of about 
$52,000,000; and net imports of gold 
from Canada into the United States 
were $62,000,000 in 1932. This large ex- 
port of gold, incidentally, imposed no 
strain upon Canada’s financial re- 
sources, for the reason that it repre- 
sented in largest part the annual pro- 
duction of gold from Canadian mines. 

Adding these three important items 
tozether, Canada had last year, as a re- 
sult of current external trade and fi- 
nancial transactions, a net balance of 
around $239,000,000. No one can fore- 
cast what the corresponding figures for 
1933 will be, but there is evident reason 
to believe that any reduction in tourist 
income as a result of any modification 
of the prohibition laws in the United 
States might be expected to be offset in 
whole or in part by increase of gold 
production in Canada. If such should 
be the case, it is obvious that Canada 
would be able to meet interest require- 
ments of about $156,000,000 in Amer- 
ican funds and would also have a large 
additional amount of American funds to 
meet maturing principal of about $109,- 
000,000. There is a possibility, more- 
over, that Canada will not have to re- 
tire her total commitments on principal 
account in 1933, for the reason that a 
portion may be refunded in the American 
capital market. 

The accompanying table of Canada’s 
balance of international payments in 
1932, 1931 and the average of 1927-29 
(perhaps the first authoritative state- 
ment for the Dominion) was prepared 
by K. W. Taylor, Associated Professo~ 
of Political Economy at McMaster Uni- 
versity. 

The change from an unfavorable bal- 
ance of trade to a favorable one in 1932 
was one of the outstanding economic de- 
velopments in Canada. The debit bal- 
anee of $11,000,000 in 1931 was replaced 
with a credit balance of about $52,000,- 
000. Canada, instead of having to pur- 
chase foreign funds to settle up an un- 
favorable balance, had from this item 
alone a substantial sum with which to 
meet her foreign obligations on outstand- 
ing bonds. Though the shrinkage in mer- 
chandise account since 1929 has been 
very severe, it has resulted in an in- 
creasingly larger favorable balance. In 











Canada’s Gold Bonds Abroad, and Factors Which 


Promise Contract Payment 


1932 imports were 26.6 per cent lower 
than in 1931 and 62.1 per cent below the 
average for 1927-29. Exports, however, 
declined only 16.9 per cent in 1932 and 
59.7 per cent from the 1927-29 average. 


The tourist account provided Canada 
with the largest amount of American 
funds, the net credit balance amounting 
to $127,000,000. Tourist trade has also 
fallen off sharply but spendings of Ca- 
nadians abroad have declined by a greater 
percentage than the spendings of visitors 
to Canada. In 1932 the tourist account 
showed a decline on the credit side of 
31.4 per cent from the average for 
1927-29, while the decline on the debit 
side amounted to 46.0 per cent. Compar- 
ing the totals for 1932 with those of 
1931, however, Canada’s income from 
tourist trade declined more sharply than 
did her expenditures. The decline in in- 
come amounted to 25.1 per cent, while 


principal payable in United States funds, 
Canada can ship gold and/or purchase 
American funds in the open market, for 


‘which she will have to pay a premium 


to the extent of the prevailing discount 
on the Canadian dollar in New York. In 
1932, the cost of purchasing American 
funds amounted to a considerable item, 
totaling $33,000,000, However, there was 
a credit item of $2,000,000, the amount 
which Canada saved on bonds payable 
in sterling, because of the depreciation 
in sterling in terms of Canadian dollars. 
The net cost of settling United States 
debit balances amounted therefore to 
$31,000,000. 

At the present time the premium Can- 
ada has to pay in purchasing American 
funds amounts to about 17 per cent. 
This discount adds an extra burden in 
meeting foreign obligations according to 
contract, but as previously pointed out, 

















— — 
| CANADA’S BALANCE OF INTERNATIONAL PAYMENTS. 
| (Millions of Dollars) | 
1927-29 | 
—Average— ——-1931-——_ -*1932——_ | 
Cr. ; Cr. Dr. Cr. Dr. | 
EET ORE TEE Oe ly 1,272 1,216 617 628 513 461 
Less: Overvaluations ............. asa oe sae 5 23 
Settlers’ effects, &c......... paid 23 9 16 3 1 | 
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Freight Ppidesdous adda cawstpedenevunedon 88 118 49 76 40 7a 
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ei rad a are binding Bol Ga 78 247 71 252 &# 220 
Insurance, advertising, &c............ 46 36 30 Be 28 29 
Non-commercial items ................ 47 48 31 30 22 23 
Exchange, London and New York..... ... cea én 5 2 33 
Total, current items.............. 1,868 1,780 1,110 1,082 913 852 
Net flow, long-term capital........... 62 eee — 61 29 
Balance (errors and omissions)...... mi 150 33 va 32 
ae ee 1930 1 11443 1148 913 8 913 
*Preliminary. ¢ 
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spending of Canadians abroad declined 
only 19.7 per cent. 

The interest account has in the past 
few weeks received the greatest attention 
beeause of the size of this item and the 
fear that it would prove too great for 
Canada. In 1932 the net debit balance 
amounted to $160,000,000. As previously 
shown, the net credit balance from mer- 
chandise, tourist and coin and bullion ac- 
counts amounted to $239,000,000, thus 
amply covering the large unfavorable in- 
terest balance. It should be noted that 
Canada not only pays out interest, but 
also receives interest payments, a fact 
which has received no attention in the 
discussions of Canada’s foreign interest 
obligations. Canada’s 1933 external in- 
terest and principal payments are very 
heavy, although the net payments which 
will be made during the year are well 
below the published estimates. 

According to a compilation by A. E. 
Ames & Co., made some weeks ago, the 
total amount of maturing principal and 
interest payment to be made by Canada 
in United States funds during 1933 
amounts to $266,124,100. Of this total, 
$109,392,776 represents maturing princi- 
pal and $156,731,324 interest. However, 
these totals include service payments by 
corporations to the extent of $62,142,915, 
so that total payments in United States 
funds by the Dominion, the Provinces 
and municipalities amount to $203,981,- 
185. The discussion of payments on cor- 
porate bonds is outside the scope of this 
article, because these are business debts, 
and have little effect on the credit stand- 
ing of a nation. The actual corporate 
total of payments will be somewhat low- 
er than the estimate, because of defaults 
which, no doubt, will occur. 

In order to settle interest and maturing 


the net credit balance in 1932 from trade 
and financial transactions amounted to 
$239,000,000 and net debit balance on in- 
terest account to $160,000,000, so that 
with $31,000,000 added there was still 
a comfortable margin. 

Canada’s gold shipments to the United 
States amounted to a net of about $62,- 
000,000 in 1932, and although she paid 
a premium on this gold to mining com- 
panies, the effect of these shipments 
was very beneficial to her credit stand- 
ing. She did not have to bid for United 
States funds to this extent, which might 
have forced the Canadian dollar lower; 
and psychologically this had a good 
effect. 

During 1933, the premium Canada will 
have to pay for American funds to meet 
her obligations according to contract will 
be heavy. There are, however, several 
faetors which lower the net loss to Can- 
ada due to this premium. A. E. Ames & 
Co., Ltd., in arriving at the total of $266,- 
124,100 as the amount of obligations pay- 
able in United States funds, say: 


Due to optional clauses in many Cana- 
dian bonds providing for payment in 
appropriate currencies in Canada and/or 

nited States and/or Great Britain, the 
investigation necessarily proceeded upon 
the assumption that the holder would re- 
quest payment in the most —— cur- 
rency. Thus in the case of a bond pay- 
able at the option of the holder in Cana- 
dian or United States dollars the assump- 
tion was made that payment would be 

ted in the latter currency in order 
to realize the prevailing premium on 
American funds. 


Thus in the case of Canadians owning 
bonds payable in United States funds, 
which are sent to the United States for 
collection, a large portion of this money 
will be returned to Canada. The same is 





true of bonds payable in United States 
funds which are held in sinking funds in 
Canada. Canada is one of the few coun- 
tries which has been able to retain a 
market for new long-term financing. 
Any refunding which she may carry out 
in the American market would, of course, 
reduce the amount of principal payable 
in the United States. 

The credit balance on total current 
account in 1932 amounted to $61,000,000, 
a very favorable showing over the much 
smaller credit balance of $28,000,000 in 
1931. On the credit side for total cur- 
rent items there was a decline of 17.7 per 
cent in 1932 from 1931, but on the debit 
side there was a decline of 21.3 per cent. 
The outflow of long-term capital in 1932 
was slightly less than half the 1931 total. 
The average for 1927-1929, however, 
showed a credit balance of $62,000,000. 

The Dominion and the Provinces in 
their budget situation have had problems 
to contend with like those that vex the 
States and the Federal Government in 
the United States. The depression has 
drastically lowered revenues, and neces- 
sity of relief has increased expenditures. 
However, the situation in regard to the 
Provinces has shown real improvement, 
the deficits during the past year having 
been, in the majority of cases, substan- 
tially reduced by increasing income and 
lowering expense wherever possible. The 
Dominion Government has not taken the 
drastic steps that the Provinces have, in 
order to balance its budget, having some- 
what temporized with the situation. 


The Dominion Budget 


For the nine months ended Dec. 31, 
1932, Canada’s ordinary revenue amount- 
ed to $250,328,179. Special receipts and 
credits brought this total up to $250,933,- 
920. For this same period current ex- 
penditures amounted to $278,812,582, 
leaving a deficit of $28,484,403. In ad- 
dition to current expenditures, other ex- 
penditures during the nine-month period 
brought total disbursements up to $493,- 
636,400. These other expenditures were 
as follows: Unemployment and farm re- 
lief, wheat bonus, cost of loan flotations 
and war claims, $27,315,464; loans and 
advances to provincial governments, har- 
bor commissions, &c., $76,098,391; cap- 
ital expenditure and non-active loan, 
$10,179,666; redemption of outstanding 
loans, $98,659,625, and sinking funds, 
$2,570,670. Income from _ important 
sources was as follows: Income taxes, 
$57,748,453, an increase of $2,740,650 over 
the corresponding nine months in 1931; 
custom and excise collections, $148,530,- 
a decrease of $13,252,846; customs 
duties, less refunds and drawbacks, 
$54,647,557, a decrease of $25,620,655; 
excise taxes paid by Canadian manufac- 
turers, $62,304,277, an increase of $20,- 
255,989; excise duties paid by foreign 
manufacturers, $30,871,556, a decrease of 
$7,884,722. 

The problem facing the Dominion Gov- 
ernment is that it has many items in 
its budget which it cannot readily re- 
duce. Means of increasing income 
through the raising of taxes will have 
to be resorted to and possibly some plan 
for conversion which will lessen its ser- 
vice charges on outstanding bonds. The 
Canadian National Railway is a sore 
spot, and drastic steps should be taken 
to check the flow of government funds 
to it. 

Provincial Budget Deficits Reduced 

The latest and preliminary reports of 
the various Provinces, however, provide 


much more cheerful reading. British Co- 
iumbia, which for the fiscal year ended 
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March 31, 1930, had a surplus of cur- 
rent revenues over current expenditures 
amounting to $431,429, had a deficit in 
1931 of $4,819,261, in 1932 a deficit of 
$7,051,661. For the fiscal year ending 
March 31, 1933, the Hon. J. W. Jones, 
Minister of Finance, has reported that 
the deficit will be about $3,500,000, or 
about half of that of the previous year. 
This deficit is after providing $2,450,000 
for sinking fund and debt redemption. 


Alberta 


In Alberta a similar situation obtains. 
The surplus in its current accounts for 
the fiscal year ended March 31, 1930, 
amounted to $426,980. In 1931 there was 
a deficit of $2,306,592 and in 1932 a 
deficit of $5,153,051. According to pre- 
liminary estimates, Alberta will have a 
very small deficit for the fiscal year 
ending March 31, 1933. For the first six 
months of the present fiscal year there 
was a decided improvement in current 
receipts, whereas current expenditures 
were slightly lower than in the corre- 
sponding six months of the previous fis- 
cal year. The net improvement is esti- 
mated at about $2,600,000. 


Saskatchewan 


Saskatchewan has also made great 
progress toward balancing its current 
accounts, despite record low wheat prices. 
For the fiscal year ended April 30, 1930, 
the Province had a deficit of $518,176 
and in the following year a deficit of 
$3,856,666. For the year Apri! 30, 1932, 
the deficit was reduced and further sub- 


Europe 


m7 HE outstanding news 
items of the seven 
days were: The very 
dismal official report 
of German foreign 
trade in January; the 
signing of a new 
standstill agreement 
to cover, until Feb. 28, 
1934, foreign short-term credits frozen 
in Germany; tightening of the Hitlerite 
program of hampering the Opposition in 
the election campaign now afoot: rumors 
importing a secret triple alliance embrac- 
ing Germany, Italy and Hungary (denied 
by Mussolini); further developments in 
the Hirtenberg business (shipment of 
arms from Italy for Hungary via Aus- 
tria); and initialing of a treaty aimed 
greatly to strengthen the Little Entente. 
The Sino-Japanese developments, so im- 
portant to Europe both politically and 
economically, call for comment; but this 
must be briefly postponed. 


THE BRITISH 
COMMONWEALTH 
te the seven days ended Feb. 15 the 





gold holdings of the Bank of England 

were increased by £5,013,000. In the 
same period the gold reserve in the Bank 
of France was decreased by 313,000,000 
francs. 

Earnings of British railways have con- 
tinued to decline sadly since the begin- 
ning of the year. 

The Admiralty has made its first con- 
tract for fuel oil extracted from coal. 
The contract is with Low Temperature 
Carbonization, Ltd. (named from the 
process favored in Britain), which has 
factories in London and Yorkshire and 
has been cooperating with the Admiral- 
ty’s experts. It is only within a very few 
months that the contracting company 
achieved the goal of many years of ef- 
fort of many concerns; namely, the abil- 
ity to produce fuel oil by the low tem- 
perature carbonization process at a price 


stantial reductions have been made since 
then. According to a preliminary esti- 
mate, the deficit of the Province on Jan. 
31, 1933, was $810,000. Revenues are 
estimated as having increased $2,100,000, 
while expenditures have decreased $1,- 
900,000, principally in education, high- 
way maintenance and pensions. The rise 
in revenues has been largely due to 
higher rates imposed in the public reve- 
nue tax, gasoline tax, corporation tax and 
the introduction of an income tax. 
Manitoba 

Manitoba, for the year ended April 
30, 1930, had a surplus of current rev- 
enues over current expenditures of $189,- 
571, and in 1931 and 1932 balanced its 
current accounts. However, in order to 
obtain this balance of current accounts, 
the Province has drawn upon its de- 
ferred subsidy account. Measures will 
now be taken, however, to achieve budget 
equilibrium. It is estimated that the 
deficit for the year ending April 30, 
1933, will be $2,000,000. Revenues will 
be about $400,000 higher than in the 
previous fiscal year, because increased 
income. from corporation, personal in- 
come, railway and gasoline taxes. _In- 
terest and exchange charges will be 
about $988,000 higher, but other expen- 
ditures will be about $688,000 lower. 

Ontario 

The Province of Ontario has been un- 
able to make as good a showing during 
the past two years as that of the ma- 
jority of the Provinces, primarily be- 
cause of heavy extraordinary charges 


for New York exchange. Direct employ- 
ment relief also offset reductions in 
regular departmental expenditures. As 
a result of these heavy charges, the 
deficit for the year ended Oct. 31, 1932, 
is estimated to be about $1,975,000, as 
compared with. a deficit of $456,902 for 
the year ended Oct. 31, 1931, and a 
deficit of $646,062 for the year ended 
Oct. 31, 1930. In 1931 the extraordinary 
charge for New York exchange amounted 
to $2,330,000, and $809,000 was spent for 
direct employment relief. Excluding 
these charges the Province would have 
shown a surplus of $1,164,000. 


Quebec and Others 


Quebec, as a result of a greater de 
crease in current revenues than in cur- 
rent expenditures for the year ended 
June 30, 1932, showed the first deficit 
in thirty-seven years. The deficit 
amounted to $584,708, as compared with 
a surplus of $776,775 for the year ended 
June 30, 1931, and a surplus of $4,210,- 
231 for the year ended June 30, 1930. 

New Brunswick for the year ended 
Oct. 31, 1932, reported current expendi- 
tures, including extraordinary charges 
for exchange, of $6,360,893, which is a 
decrease of $400,527 from the 1931 total 
of $6,761,420. Current revenues for the 
year ended Oct. 31, 1932, amounted to 
$5,795,630, a reduction of $165,284 from 
the 1931 total of $5,980,914. The actual 
deficit in ordinary account amounted to 
$565,263 for the year ended Oct. 31, 
1932, as compared with a deficit of $780,- 
505 for the year ended Oct. 31, 1931, and 


a deficit of $635,129 for the year ended 
Oct. 31, 1930. 

Nova Scotia also reported improve- 
ment, the excess of current expenditures 
over current revenues being reduced to 
about $163,000 for the year ended Sept. 
30, 1932, which compares with a deficit 
of $404,834 for the year ended Sept. 30, 
1931, and a deficit of $488,280 for the 
year ended Sept. 30, 1930. 

Prince Edward Island also sharply re- 
duced its current expenditures last year, 
whereas current income is estimated as 
being slightly above the 1931 total, so 
that the deficit was nearly eliminated. 
For the year ended Dec. 31, 1931, the 
deficit was $303,621, which compares 
with a surplus of $15,383 in 1930. 

On the whole, the revenue and expen- 
diture figures of the nine Provinces 
show definite evidence of the determina- 
tion of the Ministries throughout the 
Dominion to achieve budget equilibrium. 

In view of the favorable showing 
made by the balance of international 
payments, it can be readily understood 
why Canada should have the conviction 
that her external commitments of bonds 
in the aggregate are not endangered by 
any adverse position in her balance of 
international payments, and so far as 
her internal payments are concerned, ob- 
viously with bond yields at present levels 
there is ample scope to continue to pro- 
vide the necessary funds through the 
ordinary means of reduced expenditures, 
increased taxation and the bond market, 
with a growing tendency to rely less and 
less upon the latter. H. E. HANSEN 


From an American Point of View 


By HENRY W. BUNN 


(certain economies attaching to its use, 
as that it leaves no sediment, . consid- 
ered) to compete with the natural first- 
class petroleum oil. This contract may 
prove epochal. 

Gold imports into Great Britain in De- 
cember, 1932, are officially reported as 
£11,961,000, as against exports of £21,- 
257,000. Gold imports of all 1932 totaled 
£152,179,000, as against £98,302,000 in 
1931. Gold exports of all 1932 totaled 
£134,309,000, as against £132,883,000 for 
1931. Thus there was a net gain in gold 
for 1932 of £17,869,000, as against a net 
outgo for 1931 of £34,581,000. 

The following table showing principal 
countries of origin and destination of the 
gold imports and exports of 1932 is in- 
teresting: 
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Imports from India exceeded those of 
1931 by over £40,000,000, and imports 
from the Transvaal exceeded these of 
1931 by £16,500,000. Exports to the 
United States exceeded those of 1931 by 
£20,000,000; exports to France exceeded 
those of 1931 by £9,000,000; but Switzer- 
land took £11,000,000 less than in 1931 
and Belgium £4,200,000 less. Both im- 
port and export movements were larger 
than for a good many years previous. 

For the third year in succession the 
birth rate of England and Wales in 1932 
established a new low record. It was 
15.3 per 1,000, one per thousand below 
that of 1929 and .5 per thousand below 
that of 1931. The 1932 death rate— 


namely, twelve per thousand—was three 
per thousand below 1931. 


Official returns show 102,000 un- 
employed in the Free State. 
FRANCE 


months of the current fiscal year 

fell below estimates by 3,722,000,- 
000 francs, totaling 28,521,000,000 francs, 
below the total for the corresponding 
period of the previous fiscal year by 
5,500,000,000. Collections of December 
last fell below estimates by 440,000,000 
francs, or 16 per cent, while November 
collections were below the estimates by 
20 per cent. 

Nineteen hundred thirty-two coal pro- 
duction totaled 47,257,575 metric tons, as 
against 51,060,792 for 1931. The number 
of workers in the industry totaled 254,- 
533 at the end of 1932, as against 275,356 
at the end of 1931. Production of 
metallurgical coke in 1932 totaled 3,325,- 
881 tons, as against 4,525,181 for 1931. 
On the other hand, production of 
briquettes in 1932 totaled 5,442,632 tons, 
as against 5,003,147 for 1931. 

The total of visitors to France in 1932 
was 944,358, as against 1,542,285 for 
1931. The number of Americans was 
143,208, as against 205,000 in 1931. 

Revenue of the French railways in 
1932 totaled 12,012,000,000 francs; below 
the 1931 figure by 2,084,000,000 francs. 
However, toward the end of December 
last there was a sharp rise in traffic, 
and receipts for the first week in Jan- 
uary totaled 290,000,000 francs, as 
against 255,000,000 for the corresponding 
week of 1932. 

French foreign trade in 1932 declined 
31.8 per cent in value compared with 
1931. Imports fell 29 1-3 per cent, ex- 
ports 35 1-3 per cent. The 1932 turn- 
over was 49,500,000,000 francs (about 
$1,930,500,000), as against 72,600,000,000 


Ts collections in the first nine 


for 1931, imports totaling 29,825,000,000 
and exports 19,693,000,000, the balance 
being unfavorable by — 10,132,000,000 
($395,148,000). 

In a speech to the American Chamber 
of Commerce in France at the latter's 
annual Benjamin Franklin dinner, on 
Jan. 17, our Consul General in Paris 
made some interesting observations, to 
the following effect: 

During the past three years exports to 
the United States, not including its colo- 
nies, from France declared in the several 
American Consulates show a consistent 
decline from the record total of $167,- 
000,000 in 1929 to $41,000,000 in 1932. 
Shipments to our insular possessions de- 
clined from $913,000 in 1931 to $732,000 
in 1932. 

The record of passenger traffic be- 
tween Cherbourg and the United States 
is similarly dismal. In 1931 a total of 
100,639 passengers embarked or disem- 
barked at Cherbourg, as against 71,244 
for 1932. 

In the past two years French imports 
from the United States have fallen over 
50 per cent in value. In the first eleven 
months of 1932 such imports totaled 
2,694,000,000 francs in value, as against 
3,537,000,000 for the corresponding pe- 
riod of 1931 and 5,509,000,000 for the 
corresponding period of 1930 


GERMANY 


HE official report of foreign trade 

in January is extremely dismal. 
Exports totaled in value 391,000,- 

000 marks, and imports 368,000,000. The 
surplus, therefore, was favorable by 
only 23,000,000 marks. Exports declined 
in value compared with December by 20 
per cent. Imports also declined, but less. 
In 1931 there was an average favorable 
monthly surplus of 240,000,000 marks, 
and in 1932 an average favorable 
monthly surplus of 90,000,000 marks. 
There was no increase in the prices of 
the raw materials imported in January. 
On Feb. 17 the international commit- 
tee of bankers, which had been sitting 
for about a month in Berlin considering 
the problem of the foreign short-term 
credits frozen in Germany, signed an 
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agreement renewing those credits for an- 
other twelve months, that is, prolonging 
the standstill agreement, with proper 
changes, until Feb. 28, 1934. Guarantees 
of eredits by the Gold Discount Bank 
were not continued. The Germans agreed 
to pay off 5 per cent of the foreign 
credits. The total of the latter under 
consideration was about 3,750,000,000 
marks (about 40 per cent due citizens of 
the United States. The total of credits 
covered by the agreement about to be 
superseded was 5,040,000,000 marks. 

In the six weeks ended Feb. 11 over 
sixty persons were killed and hundreds 
were seriously wounded in political 
clashes in the Reich. 

Use of the radio in the election cam- 
paign now afoot is monopolized for the 
Nazis and Nationalists. None of the 
other parties may use it. 

The following sentence of Herr Hitler’s 
recent speech broadcast from the Berlin 
Sport Palace deserves consideration: “If 
the German people should desert us, that 
will not restrain us. We will take the 
course that is necessary to save Ger- 
many from ruin.” 

Well, suppose Hitler doesn’t get in the 
coming elections the Reichstag majority 


he promises himself. What will the ~ 


“course” hinted at be? Some say it will 
be the proscription of the Communist 
party, which would give the govern- 
ment its Reichstag majority. Or procla- 
mation of a “State of national emer- 
gency”? Or what? 

The total of unemployment on Jan. 31 
was 6,014,000, as against 6,042,000 a 
twelve-month previous. 

Report from Berlin of Feb. 10 shows 
continuance of improvement of the Ger- 
man economy. 

The Reichsbank’s statement as of Feb. 
15 showed the following: Gold coin and 
bullion increased 95,000 marks; reserve 
in foreign currencies increased 63,000 
marks; notes in circulation decreased 
62,474,000 marks; ratio of reserve to 
outstanding circulation 28.9 per cent, as 
against 28.4 per cent on Feb. 7; total 
gold holdings 822,383,000 marks, as 
against 822,288,000 on Feb. 7. 

The ordinary budget of the Reich 
showed at the end of the first nine 
months of the current fiscal year a def- 
icit of 170,000,000 marks, and the ex- 
traordinary budget a deficit of 19,000,- 
000. Including carryover deficits the 
total deficit at the end of the nine 
months was 1,387,000,000 marks. 

The Ford Motor Company of Germany 
has passed the dividend for 1932, opera- 
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tions of that year showing a loss of 
900,000 marks. 

The industrial production of 1932 is 
estimated at 56.4 per cent below that of 
1929, the best post-war year. However, 
the steel output of the Steel Trust im- 
proved by 50 per cent in the last quarter, 
the pig iron by 33 per cent. 

Department store turnover for all 1932 
was 18 per cent below that of 1931. 

Sales of the potash syndicate in 1932 
totaled 847,000 tons, as against 964,000 
for 1931; but sales have increased sub- 
stantially since the beginning of 1933. 

The Federal Bureau of Statistics defi- 
nitely finds that this year Germany will 
be self-sufficient in the matter of grain 
stocks. There will be no problem, as of 
old, of how much foreign grain shall be 
allowed to enter, but, instead, the prob- 
lem of how to sell the surplus abroad 
so as to prevent a collapse of domestic 
prices. 

Recent years have seen a gradual de- 
cline of the excess of consumption over 
domestic production. Excess consumption 
of rye, wheat, barley and oats declined 
from 1,566,000 tons in 1928 to 859,000 
tons in 1929 and 13,000 in 1930. Figures 
for 1931 have not been published, but 
it is thought that in that year consump- 
tion and production about balanced. In 
1932 production further increased and 
consumption further declined. The gov- 
ernment announces that for some time 
ahead the Public Grain Trading Company 
will buy grain at present prices and hold 
the surplus. With a considerable surplus 
for export, presumably Germany will 
cease to be a strong advocate for helping 
Southeastern Europe by admission of 
grains at preferential rates in exchange 
for industrial goods, 


SPAIN 


ONSTRUCTION of the supreme 
+ dirigible airport at Seville will be- 

gin early in March, and on May 5 
Dr. Hugo Eckener is to fly from there 
in the Graf Zeppelin for Rio de Janeiro 
—its inauguration. 

A:regular Zeppelin service of eighteen 
round trips yearly between Seville and 
South America is announced. Dr. Ecke- 
ner has in view services between Seville 
and New York, and Seville and Austra- 
lia (via Cairo and Java). 

The Zeppelin port, about five miles 
from Seville, is to cost about 14,000,000 
pesetas (most of it to be defrayed by 
the Madrid government) and to include 
a great mooting mast, a hangar large 
enough to house the Graf Zeppelin and 
the great Z-129, now building, and a 
hydrogen plant. 


DENMARK 


HE recent resort of the Danish Gov- 
‘i ernment to relief by way of cur- 

rency depreciation was the culmi- 
nation of a series of developments. A 
widespread lockout to enforce wage re- 
ductions being threatened, the govern- 
ment introduced in the Riksdag a bill 
proposing to make al) strikes and lock- 
outs illegal for a twelvemonth. To pas- 
sage of this measure its support by the 
Left Oppositions was necessary. What 
quid pro quo? Now, you see, the Left 
had been supporting agrarian advocacy 
of exchange depreciation. By this route, 
then, an all-round settlement of sorts 
was achieved. The government’s bill was 
passed; the employers’ lockout notices 
were canceled; announcement was made 
that the kroner would be maintained 


around 22.50 to the pound. The last- — 


named decision is regarded as a ecom- 
promise concession to the exporting in- 
terests deemed sufficient to stay pressure 
for greater depreciation. Probably some 
other concessions were made to the Left, 
such as promise of larger expenditure 


on public works. The krone now stands 
in about the same relation to sterling as 
the Australian and New Zealand pounds. 
It is thought that the Danish authorities 
will try to keep it fairly linked to ster- 
ling though at a revised level. We shall 
do well to watch developments in the 
smaller European countries. ° 


GREAT BRITAIN AND 
SCANDINAVIA 


\ A TE shall keep our eyes open for 
the outcome of the negotiations 
now in process between Great 
Britain and the Scandinavian countries 
looking to agreements aimed at mutual 
trade benefits. 

In 1930 Danish export of dairy prod- 
ucts looked chiefly to the British mar- 
ket, and Great Britain was the best single 
customer of Norway and Sweden, chief- 
ly by reason of her great purchases of 
timber, pulp and paper. In 1930 the ex- 
ports to Great Britain of the three Scan- 
dinavian countries together represented 
about 45 per cent of their total exports, 
exclusive of inter-Scandinavian trade. On 
the other hand, in 1930 Scandinavian im- 
ports from Great Britain were only about 
20 per cent of the total Scandinavian im- 
ports and only about half the Scan- 
dinavian imports from Germany. 

Since 1930 the position as to Scan- 
dinavian imports has changed consider- 
ably in favor of Great Britain, this 
largely explainable by the fact that the 
Seandinavian currencies have fairly 
marched with sterling. In the first eleven 












months of 1932 Danish imports from 
Great Britain amounted in value to kr. 
227 millions as against 251 millions for 
all 1930, while in the same period Danish 
imports from Germany fell to a monthly 
average of kr. 25 millions as against a 
monthly average of kr. 50 millions for 
1930. 

Well, the Scandinavian negotiators 
went to Great Britain in the best temper. 
But the limitations to important bargain- 
ing are seen to be great. On the British 
side there are the Ottawa agreements 
and the pressure of British agricultural 
interests. On thé Scandinavian side is the 
fact that “with few exceptions the Scan- 
dinavian tariff rates are low or mod- 
erate, and their commercial policies have 
not been directed toward affording high 
artificial shelter to domestic industries.” 
The London Economist, from which the 
above quotation is taken, opines that: 


There remains only one way in which 
real advantages for British trade could 
be secured in the Scandinavian market. 
That would be the conclusion between 
Britain and S¢andinavia of a regional 
agreement—embodying a definite and 
clear-cut low-tariff basis of trade be- 
tween the parties—which would be open 
to adhesion on similar terms by any 
other countries desirous of joining. Such 
a bloc would be fairly entitled to modify 
the most-favored-nation principle to the 
extent of limiting the grant of this spe- 
cial régime to countries which accepted 
the obligation to impose the same terms 
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AT the close of business De- 
cember 31, 1932, the Company showed total admitted 
assets of $639,455,691-51, am increase of $18,177,558-42 
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legal policy reserve of $529,438,050.00 the Company 
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During 1932 the Company paid to its policyholders 
and beneficiaries $105, 329,161. Total payments topolicy- 
holders since organization amount to $874,634,682. 

The Company continues its dividends to policy- 
holders during 1933 on the same scale as for 1932, setting 
aside for this purpose a Reserve of $20,302,419. 

New Insurance Paid-for in 1932 amounted to 
$560,267,147. Insurance in Force at the end of the 


Please send me your booklet covering 
persona! insurance problems. j 
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United States Foreign Trade Continues to Shrink; 
The Details for December 





ONTINUATION of the 
December decline in 
our foreign trade is 
shown by the pre- 
liminary figures for 
January. Exports last 





cent below Deswuber, 
where the normal sea- 
sonal decline is only 3.0 per cent; and 
imports were 1.1 per cent lower, against 
a usual. increase of 3.0 per cent. Ad- 
justed for seasonal variation, total ex- 
ports were the lowest for any month 
since the war; imports were also at the 
lowest point since the war, except for 
the very light imports last July, follow- 
ing the imposition of the new tariff. 
Total January exports amounted to $120,- 
000,000 (provisional), against $131,877,- 
000 for December, $139,371,000 for No- 
vember, and $149,901,000 for January, 
1932; while total imports amounted to 
$96,000,000 (provisional), against $97,- 
059,000 in December, $104,479,000 in No- 
vember, and $135,203,000 a year ago. The 
export decline of $11,900,000 from De- 
cember was largely due to a drop of 
$10,000,000 in raw cotton exports, ship- 
ments falling to 794,000 bales in January 
from 1,040,000 in December. 

December foreign trade, details of 
which are now available, shows a gain 
over November in exports of cotton, lard, 
petroleum, copper and automobiles. Ship- 
ments of wheat and flour, fruits, to- 
bacco, gasoline and lubricating oil were 
lower. Imports of petroleum, copper and 
tin showed an increase, while imports of 
fruits, sugar, newsprint and gasoline 
showed a loss. Imports of coffee, rubber 
and silk were higher, but the per cent of 
increase was less than the average for 
the three previous years. Table I shows 
exports and imports of the more im- 
portant commodities for December and 
the entire year, together with compar- 
isons with the’ preceding periods, physical 
volume being given where available. 

Exports of cotton, which in 1932 com- 
prised over 20 per cent of all our exports, 
amounted to 1,040,000 bales in December, 
an increase of 28 per cent over Novem- 
ber’s 1,012,000, against an average de- 
cline for the month of 6.0 per cent in 
the three preceding years. The month’s 
increase of 28,000 bales was due to 
higher shipments to Japan and China, 
European takings showing a decline. 

The increase for the Orient probably 
does not portend further increases, how- 
ever. Exports to Japan and China for the 
last five months of 1932 were sharpiy 
under a year ago in consequence of the 
larger Chinese and smaller American 
crops last Summer and the resulting in- 
crease in the price of American com- 
pared with Chinese cotton. The present 
price relationship is likely to continue to 
favor Oriental growths, while an aggra- 
vation of Sino-Japanese relations or a 
boycott of Japan under League of Na- 
tions auspices might well cause an addi- 
tional sharp curtailment of our exports 
to Japan and China. 

Europe, on the other hand, has taken 
36 per cent more American cotton in 
August to December, than in 1931, re- 
flecting improved conditions in Great 
Britain and on the continent. 

Leaf tobacco exports were 28,910,000 
pounds in December, a decrease of 15,- 
*621,000 pounds, or 35.1 per cent from No- 
~-vember; against a-three-year average de- 
crease of only 2.7 per cent. Because of 
the highly seasonal character of the to- 
bacco movement, comparisons of indi- 
vidual countries with the corresponding 
month a year ago are more indicative of 


the trend. Belgian imports of our to- 
bacco in December were sharply higher 
than in December, 1931, while Canada, 
Australia and British India also showed 
gains. Sharp decreases in the United 
Kingdom, the Netherlands and China, 
however, and some loss for Japan caused 


_ the total volume of December leaf to- 


bacco exports to decline by 46.9 per cent 
from December, 1931. 

Lard (not including neutral lard) 
showed an unusual increase, exports for 
the month amounting to 49,900,000 
pounds in December, which were 14,003,- 
000 pounds, or 35.9 per cent, above No- 
vember’s 35,897,000, nearly double the 
average increase of 18.5 per cent in the 
three previous years. Increases of 4,412,- 


crease was due to a sharp reduction from 
the abnormally high November ship- 
ments to Brazil, the December exports 
of 1,306,000 bushels to that country rep- 
resenting more nearly the normal volume 
during the life of the Farm Board coffee- 
wheat deal. This trade, by which 
Brazil gave the Farm Board 1,050,000 
bags of coffee in exchange for 25,000,000 
bushels of United States wheat, will be 
completed during the present month 
(February), in so far as the wheat de- 
liveries are concerned, and the elimina- 
tion of shipments averaging 1,389,000 
bushels monthly will further reduce 
March and subsequent: monthly totals. 
The decrease of 70.7 per cent from De- 
cember, 1931, and of 34.7 per cent for 


result of the Ottawa agreement favoring 
empire products; and that market, in the 
past our most important one, may be ex- 
pected to diminish further as the do- 
minions build up their production. 
Automobile exports rose, 4,978 cars 
and trucks in December contrasting with 
November’s 3,112, and constituting an 
increase of 60.0 per cent, against a 1929- 
31 average of 18.3 per cent. In recent 
years, however, manufacturers have been 
starting production of their new models 
increasingly in November and December, 
so that exports (lagging behind produc- 
tion by several weeks) have been rela- 
tively lower in November and higher in 
December than formerly. The decrease 
from a year ago of 45.2 per cent reflects 
more accurately the fall in exports; a re- 
versal of the trend apparently awaits an 
improvement of economic conditions suf- 

















TABLE I—~DEUEMBER, 1932, MERCHANDISE EXPORTS AND IMPORTS OF THE UNITED STATES | 
(As reported by the Department of Commerce) } 
(Millions, except where otherwise indicated) P. C. of 
Average Tot. 1932 
P. C. P. C. P. C. Ch’ge in ———Year (Jan.-Dec. on — Exports 
Dec. Dec. Ch’ge From Nov. Ch’ge From Prev. Yrs.— Cc. or Im- 
Domestic exports by classes: Unit. 1932. 1931. Dec., 1931. 1 Nov., 1932. Nov.-Dec.{ 1932. 1931. chenms ports. § 
; 16.0 27.1 — 41.0 19.9 — 19.7 — 8.4 241.5 373. : — 35.4 15.3 
52.2 64 — 2346 55.2 — 5.4 — 113 513.6 566.8 9.4 32.6 
15.7 20.6 — 23.7 14.7 + 7.1 5.8 196.7 317.6 38.1 12.5 
45.1 4.7 — 2.7 47.0 — 41 — 17 624.9 1119.7 44.2 39.6 
ME din ditiniaid kt ee bun Maths adeikka a 129.1 180.8 TT 136.8 scamed — 1576.8 "2378.4 0 i 100.0 
Total, including re-exports........ $ 131.9 18.1 — 28.4 139.4 — 64 — 38 1612.3 2424.3 33.5 101.9 
Total imperts by classes: 
es bs wine's Ca Sind bs eee kdb 0 $ 28.2 3.6 — 23.0 32.0 —-l9 + 2.2 406.9 527.1 22.8 30.7 
REESE CH $ 28.9 498 — 42.1 27.8 t 3.7 t 3.8 358.6 642.2 44.2 27.1 
Semi-manufactures .................. ; 16.6 25.3 ~— 34.4 16.6 0.5 0.4 216.7 Hr. 0 41.7 16.4 
nish manufactures............... 23.4 4220 — 43 28.1 — 16.8 — 2.6 340.6 549.3 38.0 25.8 
0 re re $ 971 1538 —369 104.5 — 71 + 27 1322.7 2090.6 - 36.7 100.0 
Favorable baiance of trade.............. & 4.8 30.3 — 14.9 u.9 — 0.3 ees 289.6 333.7 13.2 | 
Exports of selected domestic commodities: | 
Ment Dbchihbeteacsadevaentcknet Ib. 15.3 17.4 — 11.7 16.9 — 9.4 — 19.6 191.0 253.3 24.6 1.2 | 
ry eutent) pituenmeanawedad Ib. 49.9 65.6 23.9 35.9 + 39.0 + 18.5 546.2 568.8 4.0 2.0 | 
Wheat Ch cesnknnnnawekedeode bu. 3.5 12.1 — 70.7 6.0 —40.7 — 16.0 82.1 125.7 34.7 3.2 
Fruits and i... PR NE AE OE GS $ 4.8 66 — 27.7 79 — 39.1 — 23.1 76.5 108.2 29.3 4.9 
ns cia re tid hanckcwnekeeds Ib. 28.9 M4 — 469 $4.5 — 35.1 — 2.7 387.8 503.5 - 23.0 4.1 
RES OC EP ESS bales* 1,040 1,183 12.1 1,012 + 28 — 6.0 8,916 6,850 + 30.2 21.8 
ss ness cccnenenshesenantion tonst 570 662 — 13.9 1,091 —478 — 315 9,506 13,088 26.7 2.8 
ere ere bbl.* 2,154 1,071 +1011 1,318 +634 -- 33.8 27,391 25,535 + 7.3 1.7 
EE 6 ca kina dng eknne dee eee bbl. 1,830 2,540 — 28.0 2,356 — 22.3 + 13.4 33,823 43,787 22.8 5.0 | 
Tema mo Uy exe dnnkavda ciao descker bbi.* 448 589 — 23.9 567 —210 + 1.2 6,732 7,994 15.8 oa 
Co kis sabneaciacuecacgeote Ib. 231 2.7 + 1.7 15.6 t 8.1 — 33 328.4 557.9 41.1 Li | 
Au Seeaiics Snidet aia eareeninene sot No.t 4,978 9,086 -— 45.2 3,112 0.0 + 183 66,401 130,705 49.2 2.2 
cultural machinery............... 0.8 0.9 7.3 0.7 + 22.4 + 43.8 0.5 57.4 81.6 0.7 
er m a RL eee 10.7 17.8 — 39.8 11.8 — 9.2 — 2.9 135.5 280.4 51.7 6.6 | 
Other iron and steel products.....:.. 3.6 6.0 39.4 3.6 +10 — 19 48.9 102.3 52.2 3.1 | 
Imports of selected commodities: t 
Fruits and products................... $ 2.1 2s = 93 30 —36 -— 09 34.3 41.9 18.0 2.6 | 
DY Met Ricth dade ctsenksdntbaeeenans Ib. 125 159 — 21.4 123 + 11 + 19.5 1,501 1,742 13.8 10.3 | 
Cane 1 2-5 hada ecahdvien easter Ib. 306 401 — 23.5 312 — 17 + 45 4,941 6,351 22.2 7.3 | 
Hides and skins, raw................. Ib 18.0 16.7 + 8&0 21.8 —17.1 — 11.7 90.2 271.7 30.0 KE 
I dcnnt swede chon eaawenes 1.3 20 — 33.0 1.6 —162 —145 25.1 48.0 47.6 19 | 
aaah cde sy 4adekere 7.9 8.4 ~ 6.1 7.3 t 8.7 t 12.3 74.1 83.9 11.7 8.6 | 
Crude rubber . 1.7 1206 — 40.5 65.9 8.8 13.2 928.9 1124.0 17.4 2.5 
Paper base stocks. 5.2 5.2 + 08 5.3 — 16 — 100 4.4 75.2 27.6 4.1 
ES 68 tothe wanes caus ewenakanehns 269 336 — 20.0 311 — 13.5 — @.1 3,582 4,134 13.3 6.4 
de petrecoum. . jraeecterwtseekekhwe bbl.* 2,746 4,315 — 364 1,963 + 39.9 + 18.2 44,700 47,250 5.4 2.3 
Gasoline (b)....... Se - i 61 793 =—— 92.3 121 — 49.6 — 12.0 8,394 13,621 38.4 1.3 
ons dwn ond Reamaonira-e ree Ib. 20.6 80.4 — 74.4 9.9 4108.4 + 3.7 392.0 585.9 33.1 1.8 
ES inc tcsiesceuakacntednaeued Ib. 8.5 4.8 + 77.7 5.3 + 59.0 — 2.2 78.0 148.0 47.3 1.2 
* Thousands. + eee of = oom. t Single units. § Measured in dollars, re-exports not included in exports. { Individual 
commodities: average f hree years; classes and totais: computed normal seasonal a. a) Running bales, | 
iinteras excluded. (b) Xa. naphtha ‘and other i, light products. (c) In all a = in copper content, manufactures | 
excluded, = copper wire included in exports. ) Passenger cars, trucks. buses (e) Including all machinery ex- 
cept automobiles, parts and accessories, and Soetetietal machinery. (f) Including duty- fy Eteotts from the Virgin Islands and 
the Philippines | 
= - 





























000 pounds for Great Britain, of 4,413,- 
000 for Germany, of 1,074,000 for the 
Netherlands and of 2,342,000 for Mexico 
accounted for the bulk of the gain. Ex- 
ports of meat products, chiefly pork, 
were 15,348,000 pounds in December, 
1,593,000 pounds or 9.4 per cent under 
November, against an average decrease 
in 1929-31 of 19.6 per cent. Shipments 


“to Cuba and Mexico made the best show- 


ing, being considerably higher than in 
November. Europe still is the best mar- 
ket for both our meat products and our 
lard, but the decrease of 34 per cent in 
our total 1932 lard exports from 1929, 
and of 57 per cent in our meat products 
exports reflect the development of Eu- 
ropean production and the restriction of 
Continental markets for our exports. 
December wheat and flour exports 
slumped from November, amounting to 
to the equivalent of 3,549,000 bushels of 
wheat, which was 2,436,000 bushels, or 
40.7 per cent, less than in November; 
the three-year average decline for the 
month is 16.0 per cent. ‘Most of the de- 


the entire year 1932 from 1931 reflect 
largely the progressive elimination of 
the United States from European mar- 
kets as a result of our unwillingness to 
meet world prices; of Great Britain’s 
empire preference; and of the efforts of 
the countries on the Continent to make 
themselves as self-sustaining as possible. 

Fruits of all kinds made a poor show- 
ing. Total exports, amounting to $4,781,- 
000, were 39.1 per cent under November, 
against a 1929-31 average decline of 23.1 
per cent; the fruit movement abroad 
reaches its peak in October and Novem- 
ber, thereafter declining, but the decline 
from November, 1932, to December was 
much larger than the usual decrease. 
Compared with a year ago, when -De- 
cember, 1931 exports were reported at 
$6,617,000, the decline was 27.7 per cent. 
Part of the loss was due to lower prices, 
especially for fresh apples, oranges, 
raisins and canned peaches. - Nearly half, 
however, was caused by smaller ship- 
ments to Great Britain, particularly of 
apples, raisins and canned pears, as a 


ficient to release purchasing power for 
such dispensable and semi-luxury goods. 
Copper exports, totaling 28,137,000 
pounds (chiefly refined), were 80 per 
cent above November and slightly above 
December, 1931, shipments to the United 
Kingdom, although above November, be- 
ing under those of December, 1931. 
French and Dutch takings were higher 
than either the month or the year previ- 
ous. Imports, on the other hand, amount- 
ing to 20,603,000 pounds in December, 
although like exports above November, 
were 74.4 per cent under a year ago. 
Imports of refined copper (chiefly from 
Canada) have been practically elimi- 
nated by the 4<cent tariff of last June, 
while ore imports, for the most part 
from Peru, Chile and Mexico (presum- 
ably from American-controlled mines), 
have been much curtailed. 
- Coffee, the most important of our im- 
ports, accounting in 1932 for 10.3 per 
cent ofthe total, amounted to 124,767,000 
pounds, or 21.4 per cent less than in 
December, 1931, while receipts for the 
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entire year were 13.8 per cent lower than 
in 1931. The decrease was due entirely 
to the restriction by Brazil of her ship- 
ments to us to levels much below those 
prior to her revolution last Summer. 
While prices have actually risen above 
those of last year in the face of the gen- 
eral decline in commodity prices, the 
high prices have attracted coffee imports 
from the other countries of Central and 
South America. These show a consider- 
able growth over a year ago and consti- 
tute an increasing threat to markets in 
this country formerly reserved for the 
Brazilian product. 


TABLE HI—UNITED STATES FOREIGN 
TRADE BY COUNTRIES 


(Merchandise exports and imports only, in- 
cluding re-exports, as_ reported by 
he Department of Commerce) 


(Millions of dollars) 


P. C. 
December. -— Year.—-, 1932. 
1932. 1931. 1932. 1931. Total. 

Merchandise experts to: 

Desens .... 4.6 92.5 784.6 1,186.9 487 
U. es 288. 456.0 17.9 
Germany ...- 10.4 14.7 133.5 1661 8.3 
France ... 10.2 83 111.6 121.8 69 

Canada ..... 13.5 20.9 241.4 396.4 15.0 

Latin North 
America ..... 104 12.2 119.9 187.1 7.4 

South America 10.1 10.1 97.1 158.7 6.0 
Argentina ... 2.7 3.1 31.7 52.7 2.0 
eee oe | 28.6 28.6 1. 

Asia .......... 2.6 414.8 202.1 3864 18.1 
Japan ....... 15.6 18.5 1345 155.7 8.3 
China* -. aa ao 65.9 1123 4.1 
Philippines .. 3.5 3.5 45.0 48.9 2.8 

Australia ..... 2.0 1.4 26.8 me 


Tota) exports. .131.9 184.1 1,612.3 2,424.3 160.0 
Merchandise imports from: 


Sertte screeed 29.0 50.2 389.0 640.1 29.4 
U. ere 74.7 135.5 5.6 
Germany .. 4.7 8.2 73.5 127.0 5.6 
France 3.8 6.7 44.7 79.2 3.4 
Canada ....... 11.0 20.0 174.1 266.3 13.2 
Latin North 
America .... 9.3 14.6 157.1 239.9 11.9 
ss eee 3.8 6.1 58.3 90.1 4.4 
South America 14.7 24.1 200.9 307.2 15.2 
Brasil ...... 6.2 10.1 82.3 110.2 6.2 
Colombia .. 5.1 7.5 60.8 75.5 4.6 
eS eee 30.1 40.7 362.5 574.3 27.4 
Brit. Malaya. 32 5.1 34.8 83.1 2.6 
apan .. 12.3 19.8 134.0 206.3 10.1 
China* ...... 28 39 205 726 23 
Philippines .. 4.1 2.3 80. 87.1 6.1 


Total imports.. 97.1 153.8 1,322.7 2,690.6 160. 

*Including Hongkong. 

Cane sugar imports of 306,444,000 
pounds in December were 94,066,000 
pounds, or 23.5 per cent, under the 400,- 
510,000 pounds received in lecember, 
1931. Cuban shipments having been 
sharply curtailed under the Chadbourne 
program for reducing world sugar 
stocks, Philippine producers have seized 
the opportunity to participate more 
largely in the American market, with the 
assistance also, of course, of tariff ex- 
emption. 

Fruits and fruit products to the value 
of $2,056,000 were imported in December, 
30.6 per cent less than in November, and 

















wiailng | 
| FOR INVESTORS 





| Complete Report of 


Transactions in 


STOCKS AND 
~ BONDS 


The New York Stock Exchange 
The New York Curb Exchange 


AND 


The New York Produce Exchange 
FOR THE YEAR 1931 


Reprinted from The Annalist Annual 
Number of January 15, 1932 


In Convenient Pamphlet Form 
Size 9" x6” 


Price 25c a copy 
Specia! Rates. for quantity lots. 





} THE ANNALIST 
New York City 











| Times Square 








27.2 per cent under December, 1931. 
Bananas constituted the bulk of these, but 
banana imports decreased to 1,439,000 
bunches in December, 1932, from 4,038,- 
000 a year ago. 

Silk imports of 7,928,000 pounds, chief- 
ly from Japan, were 8.7 per cent higher 
than in November, against an increase ot 
12.3 per cent in the three previous years; 
compared with a year ago there was a 
loss of 6.1 per cent. United States silk 
consumption has dropped sharply in re- 
cent months as a result of the increas- 
ing substitution of rayon, Japan facing 
in consequence a curtailed market for 
this her chief export product. 

Rubber imports of 71,715,000 pounds 
were 8.8 per cent higher than in Novem- 
ber, but below the three-year average 
increase of 13.2 per cent; and were also 
40.5 per cent under December, 1931. 


Of the individual countries to which 
our December exports went (Table II), 
France imported from us goods valued at 
$10,242,000, or 23.7 per cent more than 
the previous December’s $8,279,000, the 
increase being due to larger takings of 
American cotton. Both France and Ger- 
many showed declines for the full year 
1932 from 1931, but the percentage of 
decline was much less than the average, 
again the result of larger cotton im- 
ports from the United States. Exports to 
Brazil of $3,397,000 in December were 
25.0 per cent above the year before, while 
total shipments for the year of $28,600,- 
000 were practically unchanged from 
1931 in the face of an average decline 
of 33.5 per cent for all countries, the 
maintenance of the 1931 volume reflect- 
ing largely the Farm Board wheat ship- 
ments. 































Among the countries from which we 
import heavily, Colombia sent us $60,- 
848,000 of merchandise in 1932, or only 
19.5 per cent under 1931, although the 
average decline for all countries was 36.7 
per cent; the relatively favorable showing 
reflected the heavy Colombian coffee 
shipments to this country during both 
the Brazilian revolution and the sub- 
sequent months of curtailed Brazilian 
shipments. December imports from the 
Philippines amounted to $4,085,000, com- 
pared with $2,326,000 in December, 1931, 
an increase of $1,759,000, due largely to 
a rise of $1,454,000 in sugar shipments. 
The smal) percentage of decline, 7.1 per 
cent, for the year 1932 from 1931 was 
due to the same reason, Philippine pro- 
ducers taking advantage of the curtail- 
ment of Cuban output to increase their 
own sales. WINTHROP W. CASE. 
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by $465,000,000. 
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The valuation of assets has been carried out on the basis 


Policy reserves have been valued by the full net level 
required by the Insurance Act of the Dominion of Canada. 


According to the form of report and the basis 
Convention of Insurance Commissioners of the pai 
$2,912,469,000; the assets, $609,623,000; the liabilities, $596,310,000: capital and balance of shareholders’ 
account, reserve and surphus, $13,313,000. 


Sun Life policyholders number nearly a 
Assurances in force have increased since 1929 


Assets have increased, during the same 


Applications for new assurances were re- 
ceived by the Company duri 
average rate of more than $1,000,000 for 


During 1932 the Company paid to policy- 
ficiaries more than $360,000 


| Sun Life Assuranee Company 


of Canada 


STATEMENT for 1932 


TOTAL ASSURANCES IN FORCE, December 31,1932 - - + ~~ $2,928,952,000 
This large amount, the accumulating estates of nearly a million Sun Life 
i ill become payable to them or their dependants during this 
generation—a stabilizing factor of great social and economic value. 
NEW ASSURANCES PAID FOR - - - - «© «© «© « « 284,098,000 
TOTAL INCOME - - = © - - - - . - - - 161,407,000 
TOTAL DISBURSEMENTS - - - - - «© «© «© « « 148,026,000 
EXCESS OF INCOME OVER DISBURSEMENTS- - - - - 13,381,000 
PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES: 
During the year 1932 - - - - - .- - : - +. -s 108,527,000 
Since Organization - «= « -« . “ . . . . . - 702,712,000 
i a ae ce em me a 611,436,000 
Bonds: government, municipal, public utility and others; stocks: preferred 
and common; loans on mortgages; real estate: loans on Company policies; cash 
in banks, and other asects. 
LIABILITIES . - - - - - - - - . - - 597,241,000 
Almost nine-tenths of this sum represents the policy reserve—the amount set 
aside to guarantee all policy payments as they become due. 
PAID-UP CAPITAL ($2,000,000) and balance at credit of 
shareholders’ account - - : - - - - $3,416,000 
RESERVE for depreciation in mortgages and real estate 4,781,000 
SURPLUS - - - - 5 © © 2© © 5,998,000 
————— $14,195.000 
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N a world encumbered 
with excessive sup- 
plies of raw materials 
subject to a variety 
of futile artificial 
controls designed to 
sustain or to advance 
prices, rubber occu- 
pies a unique position. 
It is present in great excess, particular- 

ly in the United States. Its price, below 

three cents a pound, is at a level that up 
to two years ago no one had thought to 
be possible. It is subject to no artificial 
control such as import tariffs, producers 
cartels, proration and the like, which 
along with government subsidies,* pools, 

&c., are attempting to “regulate” almost 

every other important commodity. Crude 
rubber, most extraordinarily, is in the 
way of correcting its own excessive sup- 
ply under the free action of economic 

forces. 

A considerably decreased production 
has occurred where it was least ex- 
pected, namely, in the cheaply producing 
native gardens rather than on the 
more expensively conducted and Euro- 
pean-owned estates. The decrease in 
world’s production since 1929 has 
amounted to over 150,000 tons, or more 
than 17 per cent of the total production 
of that year. Of this total decrease, 135,- 
000 tons was accounted for by native 
gardens in Netherlands East Indies, 
Siam and British Malaya; by planta- 
tions in other British territory where 
over 40 per cent of the rubber areas are 
native-owned; and by wild rubber na- 
tive-tapped in South America and 
Africa. The most radical reduction in 
output of the past three years occurred 
last year, when Malayan native gardens 
lessened production for the first time 
since the Stevenson restriction - plan 
(1922-28). 

Future decrease of production on the 
estates depends upon the extent to which 
tapping is stopped, as well as upon the 
offsetting increased yields of maturing 
trees, including limited areas bud-grafted 
during the past decade. Bud-grafted 
trees can yield upward of 500 pounds to 
the acre more than ordinary estate trees, 
and 50,000 acres of maturing bud-grafted 
trees in the Netherlands East Indies 
largely accounted, by their super-average 
bearing capacity, for the increased out- 
put in 1931 from estate areas there. 
During 1932, however, tapping was 
stopped on over 200,000 acres of ordi- 
nary (i. e., non-bud-grafted) trees, and 
estate production decreased more than 
it had increased the year before. It will 
require suspension of tapping on addi- 
tional large estate areas in the Nether- 
lands East Indies to offset increasing 
outputs from an additional 100,000 acres 
of bud-grafted rubber that will be ma- 
turing there, as well as from the balance 
ef the 900,000 acres of ordinary estate 
trees, mostly in their prime, that will 
continue to be tapped. (A healthy rub- 
ber tree ordinarily gives increasing yields 
beginning when it is six years old and 
continuing until it is fifteen or more 
years old. By that time the care previ- 
ously taken of its bark and roots, to- 
gether with the soil and climatic condi- 
tions, determine the extent to which its 
annual yields thereafter will decrease.) 

On Malayan estates a different situa- 
tion prevails. Mature bud-grafted trees 
now total less than 20,000 acres, and 
additional such areas coming into ma- 








*A government subsidy to rubber estates 
in French Indo-China has increased produc- 
by a relatively unimportant 

amount, 2,000 tons. 


Rubber—An Uncontrolled Raw Material Correcting 


Its Own Excess of Supply 


By CLIFFORD 


turity in the near future are relatively 
inconsiderable compared with the 1,500,- 
000 and more acres of ordinary estate 
trees of mature age, most of which have 
either passed their prime or are close to 
their peak yields. Tapping was stopped 
last year on Malayan estates totaling 


C. JOHNSTON 


has been a large efflux of Tamil labor 
back to India, indicating a cutting of the 
labor forces on the estates by more than 
70,000 coolies annually since 1929. Most 
of the tappers remaining on the estates 
have been given an additional number of 
trees to tap, and it is to be hoped for the 
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over 300,000 acres, in spite of which 
estate output slightly exceeded that of 
the year previous, when tapping was sus- 
pended to a lesser extent. 

With an increasing number of Ma- 
layan estates being placed on a “care 
and maintenance basis,” and increasing 


future of the Malayan planting indus- 
try, as well as the American tire indus- 
try, that increasing yields per tree dur- 
ing 1932 did not mean careless supervi- 
sion of tappers and consequentially, over- 
tapping. 

During boom times overtapping was 








lands East Indies. 


RUBBER PRODUCTION 


(In long tons according to U. S. Dept. of Commerce, Rubber Division.) 
(a) Large plantations, mostly European-owned, in British Malaya and Nether- 





1929. 1930. 1931. 1932. 
TOURERRR BERNA GE 20.0 ccccccccccccccccccccoes 246,113 236,775 239,538 240,116(1) 
Netherlands East Indies........ ......... 145,354 144,390 157,758 142,773(2) 
French Indo China (exports)............. 10,147 9,877 11,713 13,888 * 
WH ccccticccsasscesicccesoucsionsscane 401,614 391,042 409,009 396,777 


40% of which areas are native-owned. 


* Rubber Age. 








(b) Plantations in Ceylon, British India, British Borneo and Sarawak, over 











Coma Gat GRBGTES) 2n.. nc iccccescescccccs 80,795 76,406 62,564 49,277 

EEE ETI ere re 11,720 10,782 8,470 3,721 * 

OS 0 wirninn ann eaitnh aeeeaaaeantNs 7,381 7,052 6,097 4664 * 

Sarawak (Nom. British) ................. 11,079 10,310 10,451 6,960 * 
reer re Tee earn 110,995 104,550 87,582 64,622 
(c) Smaller native gardens of less than 100 acres. 

I I iccnckodcennsnececxnenevess 200,357 197,306 196,918 176,668 (1) 

Netherlands East Indies ................. 106,868 89,066 88,315 60,571(3) 

Pere err. eee 5,024 4,349 4,218 3,451 * 
a a ad i oe ee 312,249 290,721 289,451 240,690 
(ad) Wild areas in South America and Africa. 

WEE ca cceciduaensunsescaanwecheemeiesssnewe 26,740 18,737 15,415 7,942 * 

ee Ee oc ccccecnciucenaccesueananas 851,578 805,050 801,457 710,046 


(1) December from Rubber Growers’ Association, London. 
(2) November and December from Rubber Growers’ Association, London. 
(3) October, November and December from Rubber Growers’ Association. 











yields from bud-grafted areas insuffi- 
cient to offset decreasing yields from 
age-debilitated trees, it can reasonably 
be expected that total Malayan estate 
output will decrease in the near future. 
The present advantages they possess 
over Dutch estates on account of a de- 
preciated currency are but temporary. 
It is important to note that, in addition 
to the migration of Chinese coolies from 
Malaya back to Southern China, there 





indulged in by hired tappers in native 
gardens who were paid on the “bagi-dua”’ 
(Malay for 50-50) system. Some Ma- 
layan estates pay their tappers similarly 
today. Overtapping, either by cutting 
too deeply into the tree or by cutting too 
much bark surface to permit of normal 
bark renewal, will temporarily result in 
larger yields, but, eventually, returns will 
be smaller and the tapping surfaces may 
be irreparably harmed. Previous over- 





tapping, as well as low prices, have 
probably had much to do with the wide 
disparity between official estimates made 
in 1929 of future potential outputs of 
Dutch native gardens-and the actual out- 
puts, as evidenced in the following com- 
parisons of such estimates made by field 
investigators of the Rubber Growers As- 
sociation of London at a time when it 
was thought native gardens might sup- 
plant estates. 


Estimated 
Potential 
Output 
for Native 


Gardens in Neth Actual 

East Indies Output. 

(Tons.) (Tons.) 

aeecaat 108,000 106,888 
reer a 138,000 89,066 
ee 8 8=«—Ctr 88,315 
OTE: 60,571 


The investigators, after emphasizing the 
effect lower prices (they thought 6d a 
low price) would have on their estimates, 
added that tree diseases in the native 
areas were becoming serious. 

If Malayan estates are not being over- 
tapped, the curtailment of labor forces 
indicates at least that proper tree and 
soil conservation measures are being neg- 
lected on many estates. It should here 
be mentioned that from the inception of 
the rubber-planting industry up to now 
the great majority of well-conducted 
estates have been kept absolutely clean 
weeded as a protective measure against 
the encroachments of the jungle and 
particularly from the growth of “llang,” 
a jungle grass that grows rapidly under- 
ground, and which, when it secures a 
foothold, cannot be eradicated, but only 
kept in check by deep weeding that is 
both expensive and dangerous to the 
rubber-tree roots. 

Another protective measure necessary, 
where trees are planted on hillsides, is 
the digging of silt pits, which must be 
maintained to preserve the soil from the 
erosive effects of frequent tropical rain- 
storms. The maintenance of drainage 
canals is another crying necessity on 
many estates. These and other necessary 
protective measures, involving consider- 
able labor, cannot be carried out where 
estate labor forces have been depleted. 

It should here be emphasized that the 
Hevea braziliensis tree is far from im- 
mune to the tropical plant diseases, in- 
sect infestations and other jungle haz- 
ards so prevalent in equatorial countries. 
In British Malaya and the Netherlands 
East Indies large territories are also 
subject to abnormal floods and destruc- 
tive wind storms. It should not be for- 
gotten by those dependent upon the Far 
East for undiminished sources of rubber 
that seedlings were transplanted from 
South America because of a blight that 
destroyed the coffee gardens in Malaya 
and the East Indies at about the same 
time that another blight was destroying 
rubber gardens in the West Indies. (The 
growing of coffee on a large scale has 
been in recent years resumed in Java, 
but for many years the term “Mocha 
and Java” was applied to coffee that 
came from South America.) 

The estate situation demands the 
fuller consideration that has been given 
it in this article because once a consid- 
erable area of estates has ceased tapping 
and has repatriated its Tamil tap- 
pers to India, the advent of higher rub- 
ber prices would be followed by “skimp- 
ing” of coolies and advances in the wage 
seales before sufficient forces could be 
recruited in India to permit tapping tu 
be resumed. In other words, the native 
owner can more easily (easy from our 





Continued on Page 311 
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AVERAGE NET YIELD OF TEN 


HIGH- 


GRADE RAILROAD BONDS ° 


1932. 

Jan. 2... 5.08 

Jan. 9... 5.04 

Jan, 16... 5.03 

Jan, 23... 5.05 

Jan, W... 5.16 

Feh. 6... 5.20 

Feb. 13... 5.22 

Feb. 20... 5.11 

Feb. 27... 5.06 

Mar. 65... 5.01 

Mar. 12... 4.89 

Mar. 19... 4.97 

: Apr. 72... 328 
Apr. 9... 5.51 

Apr. 23... 5.22 

Apr. 30... 5.33 

y 7. 52 

May 14... 5.44 

May 21... 5.60 

May 28... 6.02 

; June 4... 5.47 
June 11... 5.48 

j June 18... 5.45 
] June 25... 5.52 
July 2... 5.54 

July 9... 5.53 

July 16... 5.36 

July 23... 5.29 

July 30... 5.14 

‘Aug. 6... 5.06 

Aug. 13... 4.91 

Aue. >: ‘8 

Sep 3... 4.75 

| Sep. 10... 4.77 
Sep. 17... 4.79 

Sep. 24... 4.71 

i Oct. 1... 4.67 
4 Oct. 8... 4.78 

Oct. 15... 4.75 

Oct. 22... 4.78 

Oct. 29... 4.81 

Nov. 5... 4.87 

Nov. 12... 4.85 

Nov. 19... 4.85 

Nov. 26... 4.88 

Dec. 17... 4.82 

Dec, 24... 4.85 

Dec. 31... 4.78 

1933. 

Jan. T7... 4.66 

Jan. 14... 4.60 

' Jan. 21... 4.62 
' Jan. 28... 4.57 
’ Feb. 4... 4.58 
Feb. 11... 4.57 

Feb. 18... 4.77 


of 


BONDS 








1931. 


4.15 


SoBNr HBIASSARVsSRRkebNeeeekeesees 


gage 3 lldduldaleliceted Sate e et TT 
. ‘ ‘ 


heletatae 
ERBaRs 


1930. 1929. 1928. 1927. 
444 440 406 4.33 
444 442 4.06 430 
4.43 444 406 4.27 
4.42 444 4.08 4.27 
446 446 408 4.30 
441 445 408 4.29 
445 446 408 4.27 
443 446 410 4.28 
445 4.50 4.12 4.28 
440 4.50 4.12 4.26 
4.36 4.55 4.12 4.23 
42 450 414 420 
4.36 4.56 4.16 4.18 
4.36 456 4.14 4.18 
4.38 4.54 414 4.19 
43% 452 416 419 
440 449 4.16 4.19 
4.38 451 418 4.18 
4.38 451 418 415 
4.36 4.53 4.18 4.16 
434 4.57 4.22 4.18 
4.35 458 4.24 4.18 
4.32 456 4.27 4.20 
4.32 461 428 4.20 
4.28 4.58 i 4.20 
4.30 460 4.28 4.21 
4.30 463 4.28 4.18 
4.27 460 434 4.19 
4.26 460 4.38 4.19 
4.26 4.61 4.38 4.20 
4.25 4.59 440 4.16 
4.24 4.63 441 4.16 
4.21 465 440 4.18 
4.16 464 4.38 4.16 
4.17 464 436 4.18 
4.16 466 434 4.14 
4.17 468 434 4.14 
4.17 4.67 435 4.14 
415 4.66 436 4.14 
4.14 466 436 4.12 
415 463 436 412 
4.20 4.58 435 4.11 
4.21 454 434 4.10 
4.20 458 435 4.08 
4.24 454 432 4.08. 
4.25 460 434 4.05 
4.24 450 4.37 4.06 
4.30 448 440 4.06 
4.30 444 443 4.06 
4.44 446 441 4.08 
434 446 443 4.06 
4.32 445 442 4.06 
4.25 444 440 4.06 

1931. 1930. 1929. 1928. 
4.21 444 442 4.06 
4.20 443 444 4.06 
4.18 442 444 4.08 
4.24 446 4.46 4.08 
4.22 441 445 4.08 
4.19 445 446 4.08 
4.19 443 4.46 4.10 


AVERAGE PRICE OF TEN HIGH-GRADE 


RAILROAD BONDS 





For complete daily figures from Nov. 2, 
1931, to Nov. 30, 1982, see THe ANNALIST of 
May 6, 1932, page 

c. 2, 1932, page 


SOLD ON NEW YORK 
EXCHANGE 





—1933.—. 1932. 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. 
16. .89.99 91. 88.18 87.12 .... 87.55 87.08 
17. .89. 90.68 88.11 87.29 88.31 87.66 87.10 
18. .88. 90. ... 87.10 88.00... 87.48 
| eee 90.38 88.46 86.98 87.94 87.44 88.38 
20. . 88. 31 .... 88.36 87.88 88.54 
21. .87.14 91.16 88.32 86.90 88.23 88.58 .. 


and THe ANNALIST 


745 
STOCK 





BONDS SOLD ON NEW YORK STOCK 











EXCHANGE 
(Par value) 
| Week Ended Same Week 
Feb. 18, 1933. 1932. 
Corporation ......... $29,061, $31,393,000 
U. 8. Government... . 11,114,700 19,456,500 
} EEE wivsckcas ds cue 11,953, 15,831,500 
‘| ae eee $52,128,700 $66,681,000 
| NEW BOND ISSUES 
: (Thousands) 
< —Week —. 
Feb, Feb. Feb. . 
| 17,’33. 10,'33. _19,"32. 
Public utility ...... . $414 $25,000 
tate mun’ ipal. $26,863 4, aah 
ee Sn Sed $26,863 $4,450 $25,000 
















































































































































































































































































































































































































































































































































































































































































Stock and Bond Market Averages and Volume of Trading 


AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY | 


a 43 STOCKS 3 COPPER THE ANNALIST WEIGHTED AVERAGES 
30 30 3 T om ee Oe Ot ba OF GROUP LEADERS 
= 43 Stecks Combined 4 Standard Ol) 
Feb. High. Low. Last. Feb. High. Low. Last. 
ie 16.. 19.6 18.7 191 | 16.. 15.3 14.7 14.9 
20 20 20 jj i | iso 17.. 19.7 19.0 19.5 | 17.. 15.1 14.6 15.0 
2] 18.. 19.6 19.3 19.4 | 18..15.1 148 14.9 
7 20.. 19.3 185 186 | 20..149 143 145 
21.. 19.0 184 185 | 21..147 143 14.4 
| 33 Industrial Stock 5 Ina dent Oil 
10 Ra 10 10 | | l Se RE Feb. High. Low. Last. Feb. Hi hb. Low. Last. 
DEC JAN FEB DEC JAN FEB 10 16.. 82.0 80.6 81.2 16. Oe 103 O48 
17.. 82.3 80.9 820 1 17.. 11.0 10.5 10.9 
—a 18.. 82.3 81.5 81.7 | 18.110 10.8 10.9 
9 OIL | 20.. 81.7 79.8 80.3 | 20. 106 10.3 10.4 
33 INDUSTRIALS 40 a Y 21.. 86.9. 79.8 80.1 | 2) 107 103 10.4 
100r4 
| oa | | | | 3 Steel Stocks 2 Electrical Equip- 
| 4 ; | + oy ry : 4 ment Stecks 
| | 16.. . & be . Hi Low. C 
fae | 17.. 13.5 130 13.3 16,. Ty 11.3 11.5 
30) —{—| + 4 4 1i3g 18.. 13.4 13.2 13.2 17,. 12.2 11.6 11.9 
80 | b—80 Ron es 20.. 13.0 126 126 | 18). 122 11:8 11:8 
| 21.. 13.0 125 12.7 | 20.124 114 117 
| | | 5 Motor Stocks = | 7° ‘Merchandise 
i Lh 20 SS Se 11 1 | liso te oa Gay Test | Feb. High. Low. Last. 
| 60 DEC JAN FEB 2-- ; ‘ 16.. 16.9 16.2 46.4 
DEC JAN FEB 17.. 26.1 25.4 25.7 | 17°° 169 162 165 
, 2 Se s 5.6 | 18.. 168 16.4 16.4 
4 STANDARD OIL | 2 BS RS SS | mes sr 167 
5 RAILROAD 307 T + + 130 | ‘ ; ‘ 21.. 15.9 15.4 15.6 
- a‘ 1] | | Ty] 3 Rubber Stocks 5 Miscellaneous 
a | asm Feb. High. Low. Last. Feb. High. Low. Last. 
1} | 16.. 7.2 69 T1 | 16.. 144- 13.6 14.0 
, ttt LT i BUR MS at it 
+ 4 4 | i j } o. . . . o° . . . 
beA Da, 5 1 a, T 20; 20: 74 627 671 20..139 127 13.0 
30} 30 | 21.. 69 66 67 | 21.. 133 126 128 
| | 3 Copper Stocks 5 Rallroad Stocks 
| | | Feb. High. Low. Last. Feb. Low. Last. 
10 eee es | 36.. 185 18.0 18.3 | 3g. $20 307 31.3 
: DEC JAN FEB 17.. 18.5 18.1 18.4 } 17.. 32.0 31.4 31.9 
20 20 ; 18.. 18.9 184 18.7 | 18.. 321 31.7 318 
OEC JAN FEB 20.. 18.6 182 182 1} 20.: 316 308 309 
5 INDEPENDENT OIL | 21.186 180 180 | 21°: 315 30.8 30.9 
2-- i ik Ge i Be TT 720 | 9 Oll Stocks 5 Utility Stocks 
5 UTILITIES TJ | Feb. High. Low. Last. | Feb. High. Low. Last. 
50 : ay 50 16.. 26.1 25.0 25.3 | 16.. 20.5 27.7 28.6 
| TT TTT . SBE Bo Bae Bt Bs 33 
| 10 SP tre ee ||) | 201 255 46 288 | 20. 287 «24 277 
| BeSeGBRe KH: 21.. 254 24.6 268 4 21.. 281 27.1 27.2 
40} 40 | i | | | NUMBER OF ISSUES TRADED 
| | , | I 
| | | | | | | Baeatreei | Weekly 
he oe ft) —t ty ttt Week Ad- De- Un- 
| | | DEC JAN FEB Ended vances. clines. changed.Total. 
30-4 4 ot 130 1933. 
| | PTY Ty | 3 MERCHANDISE Jan. 21......228 480155858 
| ft ad 30 ane Sone _ an. @...<.:. 
| | | hd yd | rYT?Tritin Feb. 4....... 193 574 132 R99 
od BoItsamnst | | | Web. 11....... 477 268 142 887 
DEC JAN Fea 2° ae eee 142 612 122 876 
PT peal 112° ais! 
3 STEEL . ak Feb. 16....... 79 358 136 573 
. Ea Pi} oy] of Pe] Feb. 17....... 247 136 144 527 
| ) | | | £ Feb. 16......- 125 152 129 406 
ia ae, ae ae et Feb. 20....... 74 354 135 563 
= DEC JAN FEB Feb. 21... .131 261 153 545 
PP Pe 
10 10 . TEN MOST ACTIVE STOCKS 
5 MISCELLANEOUS Week Ended Feb. 18, 1933 
20 I; 420 Vol- Net 
| : ume. Close. Chg. 
General Motors .......... 00 12% —I1 
re) L L re) Willys-Overland .......... 124,400 % —% 
DEC JAN FEB gl United Aircraft........... 500 22% —1% 
10 a / | i090 Consolidated Gas ........ 101,900 47% —5% 
} | | if American Telephone...... 94,800 101% —1\% 
3 RU R } | f Montgomery Ward........ 82,400 114% —1% 
20 BBE | | | |] United States Steel....... 82,500 26% —1% 
20 aa ger Allied Chemical-and Dye. 71,500 77% —6% 
fe) -1_ii 1 | 1 lo New York Central........ 69,200 17% —2% 
DEC JAN FEB Chrysler Corporation..... 68,100 11% —1% 
10 rN 10 ° 
ff rel The New York Times Stock Market Averages 
ANNUAL RANGE 
| 25 Railroads.— ——25 Industrials. ———50 Combined.—__—. 
re] . 1 o po Low. High. Ow. High. 
DEC JAN FEB 1933... 24.28 Jan. 11 19.95 Jan. 3 98.73 Jan. 11 80.39 Feb. 21 61.50 Jan. 11 50.37 Feb. 21 
1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July $ .88 Jan. 14 33.98 July 8 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
5 MOTOR 1929. ...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
re iupecnaheee 1928. : . |132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
ka | 40 1927... .124.22 Oct. 4 99.34Jan. 4 247.48Sep. 16 171.49 Jan. 25 185.47 Oct. 4135.82 Jan. 27 
1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... . 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec, 28 101.16 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec, 31 82.26 Apr. 22 
1923..... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05Oct, 27 92.52 Mar, 6 77.15 Oct. 29 
30 30 1922.... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 - 93.06 Oct. 18 66.21 Jan. 10 
1921.... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
a 192). ... 68.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
b 1919.... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918.... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
* 1917.... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 20 
2 20 1916.... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
DEC JAN FEB 1915.... 82.84 Mar. 4 66.13.Feb. 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
WH. Hasge | Giebecis Wiss. 0 Gave t Bade oe wae 
ecee o . le ec. " e ° eb. Jo! D. » e 
2 ELECTRIC EQUIPMENT tio Feb. 21, 1933. “ 
WEEKLY HIGH, LOW AND LAST 
; -———35 Rail ——25 Industrials ——50 Combined——— 
Week Ended High. Low. Last. ‘High. Low. Last. High. : ” 
SE PES 22.64 1995 2234 9629 89.36 95.25 5046 54.65 58.79 
DM ateveni css 24.28 26 2261 98.73 93.75 96.17 61.50 58.03 59.39 
» i eee: 2291 21.21 2252 . 97.44 92.05 94.50 60.17 5663 58.55 
Bee Discs chccess 23.05 21.52 2253 95.64 92.07 93.24 50.26 56.96 57.88 
DG AED can ecweared 23.67 21.75 22.23 9412 86.78 87.38 5851 5430 54.80 
aR: 23.98 2187 23.51: 91.88 85.98 89.79 87.90 53.92 56.65 
Die Mie sccvaecds 2.87 20.51 21.35 &8. 82. 4.38 8655.68 = 51.47 — «52.868 
= = = DAILY HIGH, LOW AND LAST 
For monthly data op the Axe- ton -—25 Rails = ae neuste’ Stocks 
Wie see Gio eee | Re ee ee ae 
ee OD. BGe.rcccccescs . 5 r x ul \e ¥ ¥ % 
16, se ATl. For - Ta ~ a abbppenes 71:60 2097 2145 8582 8321 4.78 5346 5209 53. 
Pees Fe Bo BS Be Be BS fe Be BS Be EF 
A UP ceavcdewess t . . a 2 A L : 
Se ne Si Nie ai 7 8936 «9245 «(8217 «980.89 88ST BOST 50. 
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NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
ing Date Rails. trials. ities. bined. Chge. 






” 
r 
































” 
z Z| Feb. 11.....63.34 69.59 73.85 67.53 + .17 
3 4 Feb. 14. 62.00 68.56 72.79 66.34 —1.19 
2 4 Feb. 15.....61.78 68.51 72.85 66.23 — .11 
44 12 Feb. 16..... 61.05 68.19 71.56 65.46 — .77 
Feb. 17.....60.72 67.95 71.29 65.17 — .29 
Wk's rge., 40 bonds—High 67.53, low 64.99. 
Feb. 18.....60.49 67.90 af .09 64.99 — 18 
O Sev mar 0e dan Fab wamaba am as A AUS EPO WOT DEE aw Fie wan O Feb. 20.....59.57 66.67 69.87 63.92 —1.07 
193 1932 1933 Feb. 21 58.61 65.67 70.05 63.23 — .@ 
B 
THE Annaier INDEX OF BU Scwmee, ion ITy 

\— Dec. Nov. Oct. oot. Aug. July, June. May Jan 
Pig iron production........ 18.3 18.3 21.4 20.9 0 19.7 22. 31.5 
Steel “yo one ee beeee 21.6 209 240 240 225 183 193 2.2 23.1 . 32.7 
Freight carloadings ....... bad 56.5 553 5.0 52.4 48.9 488 50.1 51.2 62.8 
Electric power production.*44.0 65.6 67.0 66.2 68.3 67.5 67.3 684 67.9 73.5 
Bituminous coal production 4.8 65.1 63 65 57.0 499 45.1 445 47.7 57.1 
Automobile production *4 628 2.2 175 25.4 246 32.2 47.3 43.0 43.7 
Cotton consumption ....... 6 7.8 81.4 834 89.0 75.3 574 57.5 55.7 70.3 
Wool consumption ....... 81.0 814 &8 9.5 87.1 65.1 453 39.5 71.0 
Boot and shoe production. . 83.5 945 1004 101.4 91.1 83.4 86.1 85.9 82.3 
Zinc. production ........... ’ 35.8 324 30.8 2.1 282 31.2 8.7 35.9 41.5 
Cc ned index ............ 56.8 59.2 59.7 6.0 G4 556.5 52.0 52.9 52.9 62.8 
For monthly figusse on the combined index back to January, 1928, see THE ANNALIST of 
Feb. 17, 1933, page 259. For compiete figures back to January, 1919, see THE ANNALIST of 

Jan. 20, 1933, page 141. 

TRANSPORTATION P. C. De- 
5-Year parture 
verage From 

Item. Period or Date. 1933. (1928-1932). Aver. 
ay tr moditi Week ended Feb. 11 501,320 807,750 37.9 
r RTT ee ‘ yi in OM: 
_ and greta products......... Week ended Feb. 11 21,461 42,413 — 49.4 
Coal and coke. ...........-+++-+e+ee+s ended Feb. 1 154,186 176,393 — 12.6 
fo products...........-+-seeeee Week ended Feb. 11 12,243 48,388 — 74.7 
Manufactured products...........- Week ended Feb. 11 295,606 507,487 — 41.5 
All commodities. ............-..0+++> Year to Feb. 11 2,895,008 4,745,380 — 39.0 
Grain and grain products.......... Year to Feb. 11 153,359 249,842 — 38.6 
son and coke pe SbRCRESee Coeeewaesss Year to Feb. 11 715, 106 1,079,840 — 33.6 
Forest products...............++0+5 Year to Feb. 11 81,312 265,030 — 69.3 
Manufactured products.........--. Year to Feb. 11 1,833,775 2,948,552 — 37.8 
Freight car surplus................-+- Jan. 15-31 bas | “ + 40.8 
Per cent of freight cars serviceable. . — : as . s - A 
Per cent of locomotives serviceable. «702. i932 $3,161,928,659 $5,674,100,468 — 44.3 
ear 2,548,319,416 4,309,093,535 — 40.9 
** Year 1932 279,284,244 370,971,551 — 24.7 
“Fair 
Reiss — 69.0 
Year 1932 1.78 ‘ — 69. 
Year 1932 re ee - 3 
Y 1 - 
Year 1982 1.25 5.75 — 783 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless ee noted) 
eek Ended——— —__— 
“Feb. 18, 1933. Feo 11, 1933. Feb. 20, 1932. 
Par. Count one Can. High. Low. High. Low. High. Lew. 
4.8666 ENG (pound)-- 
ore .. $3.44 ae $3.44% $3.4 $3. 
deere ii sity ae Ee Re 
03918 FRAN mene) — ‘ 
Evaseecensaccnten .0394% ‘Sao0" .0390% ‘soo, d oor .0394 
SEL Benccecdcccaceesses 0395 d .0391 d .0394 .03944% 
; ALY “(lire }— 
— si pe Pree eee 611% 0511 05114, 0611 .0521 .0519 
CRONE nce ccs cccccsecscess .0512 05114 0512 .0611% .0521% .0519% 
2382 GERMANY (reichsmark )— 
a pecdbbaud oescores .2390 .2376 .2380 .2376 2383 .2372 
iebrabesanencsss0sss fost, .2377 =. yt .2385 2374 
4020 LLAND ( rs .e<weeee 4037 4008% ~—Ci«j. m . 4056 peat 
.1930 SPAIN N ( = eee .0830 .0821 0821 .0820%  .0785% 0774 
1,0000 NADA (dollar)t. . 8438 8300 8475 8306 8800 8725 
.13904 BELGIUM (belga).......... .1402 1392 139: 1391 1397 Al 
.1930 SWITZERLAN (franc)... .1944 1927 1930% 1 tsi , 
0130 GREECE (drachma)........ ‘bose d : d .0128 
.2680 EN (krona)....... os <a .1819 1851 1831 .1936 1926 
2680 ENMARK (krone)........ 1 .1531 1541 1525 1911 1895 
.2680 NORWAY (krone).......... 176€ 1757 1764 1749 .1886 .1873 
1407 AUSTRIA (schilling)....... 1 1 -1405 1406 1400 1400 
1122 POLAND (zlo’ 1120 1120 1120 .1120 1120 -1120 
0296 CZ’SLOVAKIA (crown) sEtt/4 .0296%  .0296% =. 
0176 YUGOSLAVIA (dinar) 0 01 0135 0135 .0179 .0179 
0442 PORTUGAL (escudo) 0317 0317 .0316 .0315 .0320 0318 
00588, UMANIA (leu)..........-- Lvs .0060%  .0060%  .0060%  .0060% 
JI HUNGARY ( 1745 -1745 1745 .1740 .1740 
ss iL pte D — Dicicceces 0152 0152 .0150 .0150 = or] 
#600 HONGKONG (aiiver doiiae’ ‘2237 «= 2200's«s2218—'——«=s2187 Ss (26002550 
“enh PEIPING (tael)t...........- .3100 .3037 3050 3012 3575 .3506 
TTT GHAT (tael)...... .. 2875 2837 .2812 3425 .3337 
5000 MANILA (silver 4975 4975 4975 4975 A975 4975 
.678 STRAITS SETT 
ase Singapore .4000 .3987 4112 4049 
4985 =A gt Raeaeeh6ia> os .2081 2062 2143 2125 3525 .3350 
9733 CO MBYA elt eaeai 3550 9550 .0525 9525 
4244 SROENTINA art .2575 2575 2575 2575 .2600 -2600 
1196 BRAZIL (paper mmilre s).... OTS 0750 .0600 .0600 
1217 CHILE (gold peso).......... 0612 0612 0612 .0612 1212 1218 
oo PERG (ros vey EES pt | iy it. .2800 2800 
1.0342 ( SO)..... d ‘ 4650 4650 
Cd (sitver peso)t..... 2805 ‘2825 «(asst 3700 


tDemand rates. 


GOLD AND SILVER PRICES 
oie Bate ——, 





Year to Date. 
Sesh ah sé budenes kee 9d-119s 9d 


London 120s 19s 914d 1300 id} i ibe aa 1 
amcor scorer airs aii 1944-1944 we ee 








Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 




















1932. —RAILROADS.—.. ~—IND. AND MISC. ———TOTAL. 
Week Ended: Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
Bo nWekncedeescuds 775,851 143,676 4,407,898 816,277 Fe ay 749 beng es 
_ i ara T4672 139,754 4.455,170 825,031 842 
BS. Wit cdveceseate -. 764,001 173,637 4,812,425 1,093,733 3. 38. 126 E 367. 7 
1933. 
re ee ee 525,930 131,483 3,342,483 835,621 3,868,413 967,103 
TOM. M....... 0000020 971,200 179,852 4,838,948 896,101 5,810,148 1,075,953 
dens setae sen 597,969 0,735 3,319,838 614,785 917,807 725,520 
RAREST 703,146 30,212 3,286,413 608,595 559 738,807 
Feb. 4 940,145 174,101 3,963,341 733,952 4,903,486 908,053 
A ae 746,101 138, 167 3,382,667 626,420 4,128,768 764,587 
Feb. 18 741,407 168, 3,584,993 814,771 4,326,400 983,273 
DAILY TOTALS 
—_—— DAILY. os = —YEAR TO DATE.—. 
Railroads. Ind. and Misc. Total. 1933 1932. 
Feb. 16. eoriemenr 192,307 887,565 1,079,872 29,986,056 57,353,170 
. 3S ae : 99,220 554,675 653,895 roy 951 59,784,122 
Feb. 18..... ioe 31,500 273,130 304,630 30,944,581 60,488,782 
a ° 106,386 753,960 860,340 31,804,921 Holid 
Feb. 21. rererr 87,810 360 692,170 32,497,091 61,765, 
Feb. 22.. ‘ . Holiday 62,851,283 
NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
High. Low. High Low 
ARS 67.86 Jan 63.23 Feb. errr 85.44 Dec 81.99 Jan 
Lehesnenseedseds 72.61 Aug 51.94 May ikaccécandcecsscee GE ae 79.95 Jan 
Rs we gidiira-sse sikeeed 85.80 Jan 59.85 Dec. = Tneny 79.43 Jan 75.58 Oct 
Se aide sical 89.97 Mar 80.92 Dec. BEA ceccccccceccccs EE ae 75.01 Jan 
ns éadeeseeuwnme 90.35 Jan 83.83 Nov. RS rie 76.31 Nov 67.56 June 
écvenecadonuds 93.60 May 89.24 Aug. Es ea ences mahal 73.14 Oct 65.57 May 
SS ae 92.98 89.47 Jan. Ses FO 71.05 Dec. 
err 89.75 Dec CE sk cccccasccacce 82.36 Nov 73.71 Oct. 
*To Feb. 21, 1933. tie eidesseeeeans 89.48 Jan 74.24 Dec, 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 1 Feb. 17. Feb. 18. Feb. 20 Feb. 21 
I Ds ccccncnnen ceccensageew’ $3.44 eer) eri $3.44% $3.44 
ST - ssunses --- 3.444 3.44 3.44 3.44%4 3.41% 
BD esasces 3.4444 44». 3.444 3.44% 3.42% 
France: High F 0 = % 0394 % .0394% 
ee 0393 0393" 03045 0304! 
02 eees 4 , .0394 Me te 
ES bb on egededesistenedecinkie 0511 .0512 .0511 0612 .0512 
PePeebaddteecdssdcceccacebaons cane 0511 0511 -_ .0511% .0511% 
SOS SE Ee ais 0511 0511 511% 0512 .0512 
Cpe: S606 sntcndscewenseesecs .2383 .2383 4 2393 2393 
PAGMENEDGAAROACE Cds Canededene sees 2379 2379 : 2392 .2391 
SOCOCS665d0 6d 56 COeterccccecesdue .2382 .2382 Boo 2392 2393 
EN bbb cide dednd bandanas cmamans “toned ia .1402 1401 1404 
tHo SD Neahehnaatheseet eeedensenenda -4020 4020 4037 4037 4043 
AAA KaeeREbeSesphedseneeees 0826 .0830 0830 .0830 
ES nada chandeneenedaeeniiede 1936 1936 .1944% .1946 1949% 
og ehdhaidcirece tha chid awit och aan eal 8318 8318 .8325 8312 8344 
ehitre Pond Ree adenakeeenbedte .2081 .2081 2075 2068 ; 
Argent ib OAR eR NEES ASEEEEKES .2575 2575 .2575 2575 2575 
Closing rates. 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926=100) 
Employment.—— -———-Payrolls.- -—~ 
Jan., Dee. n., Jan ec. an. 
1933. 1932. 1932. 1933. 1932. 1932 
Food and kindred products..... rere |} 83.2 83.1 62.1 64.9 75.2 
Textiles and their products. - 69.6 71.3 72.2 42.2 44.8 54.0 
Iron and steel and their products. . . 49.0 51.4 62.1 22.6 24.2 36.0 
Lumber and its products ........... 33.9 36.6 42.2 16.3 18.8 26.3 
Leather and its products............. 72.5 69.3 74.9 42.3 40.7 51.5 
OP GIG BOUIIIE, 665. ccc cciccccsese 78.2 79.5 86.5 62.3 64.9 79.4 
Chemicals and allied products 75.2 75.6 80.2 59.5 59.7 70.1 
Stone, clay and glass products. . 35.4 40.7 47.1 20.1 23.9 32.0 
Metal ucts other than iron and 
DE Cia cd ROLES uOdk cad ediecnndeeneos 50.1 53.1 60.8 29.9 33.6 44.4 
SRP ETET 62.4 70.8 71.2 40.9 53.5 56.5 
Vehicles and a! transportation.... 49.5 45.7 62.7 34.1 31.4 46.3 
“ |e 62.2 64.5 69.6 36.6 40.6 51.4 
Machinery ens transportatior 
tee cat acna a ke aa cake ens 43.4 45.4 59.8 25.0 27.0 42.4 
Raliread "> shope ebasewewa . 48.1 49.5 51.5 35.8 39.0 44.4 
I 56.6 58.3 64.8 35.8 7.7 48.6 


THE ANNALIST INDICES OF FACTORY EMPLOYMENT BY GROUPS 





(1923-1925—100) 
Trans- Cement, 
Iron Paper Lumber portation Leather Clay 
and Ma- Tex- Food and and Equip- and and 
1931. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. 
Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 
Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 
Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 
Apr.. 76.0 77.8 80.4 90.7 95.2 54.9 64.2 84.4 65.4 
ay.. 74.4 76.2 81.2 90.9 95.4 55.0 64.0 $4.7 65.0 
June. 72.2 73.2 78.6 89.0 93.6 53.8 62.8 84.2 64.2 
July.. 72.2 70.2 80.4 88.1 93.4 51.8 60.4 86.1 62.0 
Aug.. 70.1 67.8 81.6 87.9 93.0 51.2 58.6 85.0 60.5 
a 67.9 67.1 80.4 87.5 91.1 50.2 57.6 81.3 59.7 
Oct... 66.0 65.2 76.1 85.2 90.7 49.1 51.8 76.6 58.0 
Nov.. 65.3 4.9 73.3 85.5 89.7 47.6 52.5 69.3 56.1 
Dec.. 65.6 65.0 71.7 86.3 89.4 45.5 56.5 74.0 54.4 
1932. 
Jan.. 64.2 62.3 70.8 85.4 88.6 43.8 4.7 75.5 52.0 
Keb.. 62.9 61.3 72.5 83.9 87.1 43.0 55.2 78.1 52.2 
Mar.. 60.9 59.3 70.9 83.2 86.2 41.1 53.5 79.3 50.5 
Apr. 58.9 56.5 66.4 83.5 85.6 39.8 51.3 80.0 48.4 
ay. 56.4 54.2 62.1 83.2 84.1 38.5 50.6 75.3 45.3 
June. 4.5 50.8 58.4 81.3 82.4 37.5 50.2 73.9 43.0 
July. 52.2 48.4 57.4 79.5 81.3 36.0 49.4 72.2 42.1 
Aug.. 50.4 46.4 65.0 80.7 80.0 35.8 45.1 74.0 40.7 
cent. 51.3 45.6 72.2 81.7 81.3 37.0 43.1 75.1 42.0 
Oct... 52.9 45.7 74.7 81.3 82.1 38.2 41.7 76.6 44.0 
Nov.. 54.0 46.7 72.4 80.6 81.3 37.6 45.0 73.8 44.2 
.. 53.2 16.6 70.4 80.1 80.5 36.9 46.6 72.2 42.7 
1933. 
Jan.. 530.8 48 68.6 78.2 80.0 35.1 49.2 73.1 39.3 
FAILURES (11) 

— Week 

Feb. 9, a. Feb. 10, 1932. 

Ove Over 
Total. $5, 000, Total. $5,000. Total. 
EE eee ee 269 207 229 
DE Sox skbbeeccaarseuceee eee 3 166 111 120 
Th ike ahithogacacchacaa ss rinese 151 95 162 110 7 
ES SS Tee a Renee ce 48 67 38 68 
RN soi ag denksb ewan nee 629 418 683 166 534 
CEA DE a calcd vi warn pilamea'e dew’ 53 30 62 29 40 


STEEL SCRAP PRICES (23) 


om —— Week Ended 
Feb. 17, 1933. Feb. 10, 1933 


~~ & A steel ee at Zo puta. average 


ye i to a ing tRevised. 


$8.25 


Non- 


Ferrous Chem- Tobacco 
Metals icals.Products 


MI wmOH Ohm 


LAAVRESSOH 


NSSIBOESOR SS 


1 Hi bh oe oh OP ae QT CT 
G0 NS em Deg N io ho 


oe 
bn 
vo} 


nd 
Feb. ~~ a 


96.0 79.7 
93.9 83.9 
88.4 82.6 
91.9 82.2 
92.8 81.4 
89.9 79.8 
89.9 80.0 
87.2 80.2 
86.2 78.3 
85.5 77.4 
83.4 76.7 
82.4 69.8 
81.7 73.2 
79.6 72.2 
76.9 70.2 
78.5 69.8 
79.6 68.0 
76.9 69.3 
75.3 69.0 
74.5 69.2 
74.0 68.7 
74.8 69.3 
75.4 69.9 
75.9 67.5 
75.0 64.3 


Feb 13, 1930 


Over 

$3,000. Total. $5,000. 
163 207 144 

75 134 95 

is 161 92 

31 64 30 

347 566 361 

25 61 36 


$8.25 


Feb. 19, 1932. 


$10.25 
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UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY FOREIGN TRADE (5) 
PRICE INDEX (6) (Thousands of dollars) 
(1926=100) —~—_—MERCHANDISE———, ———--G0 —_———, -—__—_- SILVER— 
Metals House- Ail . Excess of - aie es a of aids etme —- 
Textile and Metal Build- Chem- _fur- Com- 1931. noe. ee. Ee. ee Se ee eee See. See 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- January ..... 249,598. 183,148 66,450 34,426 ot brig 3.571 2. p44 
1931. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. . laneous. ities. February 224,346 174-088 2 36,156 36 4 a 4 
Jan. 73.1 80.7 887 713 733 86.9 838 84.5 883 722 782 SB essere ry ee ER 7 ap (2438 < 
MUS cis seas 701 780 869 709 725 865 825 833 881 715 76.8 . . $0553 as ww 4 sees — Br 
Senate 70.6 77.6 876 70.0 683 864 825 829 838.0 720 760 oe as rt 07; a 0+ +77 aT 4 
De stcoes 70.1 76.3 87.5 68.2 65.4 85.7 81.5 81.3 87.9 71.5 48 20,512 1,009 19,503 2,305 1,663 642 
Reareens 671 738 87.6 674 6.3 985.0 8.0 80.5 868 70.5 73.2 aT 3 «6 «S500 «202k eS SB 
alain 6.4 733 880 666 629 84 793 794 864 69.7 721 rts 23,708 20561 2183 2558 — i72 
TE ecsscas 49 74.0 894 66.5 629 8&3 781 789 857 69.7 72.0 60.019 398604 —337'685 2158 2573 — 415 
Aug. ......6.5 74.6 887 655 66.5 839 776 769 84.9 683 72.1 94/430 4°904. 89/498 a2 (2148 1,208 
Sept. 1... 605 737 $0 &5 64 9 70 163 BT BE OTe 50°50 32651 96858 2160 S218 ton 
Nov. 11887 AO 81.6 @2.2 8.4 82.6 76.2 76.1 80.9 68.7 70.2 $612,119 $466,794 $145,325 $26,485 $28,662 ——$2,177 
OO as cs sien 55.7 €9.1 ; : : ; x . Y 
Average ..648 74.6 86.1 663 67.5 8.5 79.2 79.3 8.9 69.8 73.0 a ee eae 
1932. February 153,972 130, 22,973 37,644 128,211 — 90,567 942 «2,009 += —1,067 
Jan .528 64.7 793 599 679 818 748 75.7 77.7 65.6 ¢3 DE casnns. 154/876 131,189 23.687 19,238 43,909 — 24,671 967 1,809 — ‘842 
Eee oseess Be £3 #3 RF Gs ms 82 BS Hi Gt oo] wee: 1arsop lig2te «18.3 «TIS tAzaee —1eeeIa «eee Ley | aa 
a. 393 61.0 qo 570 70.2 903 725 44 763 64.7 65.5 | June ........ 114148 0,280 3,868 20,070 226,117 —206,047 1,268 1,401 — 133 
~ sovese 46.6 58.3 72.5 55.6 07 80.1 Re 73.6 74.8 64.4 64.4 rere 830 421 27,409 20,037 23,474 — 3,437 828 12S _ 460 
June ....:: 45.7 588 708 539 716 79.9 ; 73.1 874.7 642 63.9 | August (|) )|: 108,599 91,102 17.497 24,170 18,067 6,103 4331, —1,121 
July 11....479 69 686 527 723 792 69.7 730 740 643 64.5 Septembe 132,037 98,411 33,626 27,957 60 27,897 868 2.052 —1,184 
Aug. ...--- 491 618 69.7 54.0 721 9801 696 733 73.6 64.6 65.2 October .....: 153,401 105,499 47,902 20,674 61 20,613 1,316 1,305 il 
Sent. 491 618 722 57.0 708 8.1 70.5 729 34 64.7 65.3 | November ... 138,961 104,468 34.493 21,756 16 21,740 87 1494 — 619 
Oc 468) 6=6 6057285500711 80.3) 0.7) 72.7 7 6A 4.4 December |... 131,798 97,085 34,713 101/872 13 101,859 1,260 1,208 57 
Nov. ...... 467 60.6 ma eee BR HHS CUS Total...... $1,611,639 $1,322,772 $288,867 $363,315 $809,528 —$446,213 $13,850 $19,650 —$5,800 
a cad ‘1 583 © 69. ‘ ' ; : ‘ i ; Bs sesssintitalbaps Siesta ——— 
* ” January ...... $120,000 $96,000 $24,000 $128,465 $14 $128,451 $1,551 $1,763 $212 
Jan 426 «6558 (689 519 66.00 78.20 70.10 716 72.9 61.2 61-0 | CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
PORTLAND CEMENT (5) (Thousands {See of 42 gallons) an. Dae 
(Thousands of Barrels) Week Reporting ‘ Deiiy rr pd Fuel a oe Crashes 
Ee th Ended er Cent Crude Runs e- as Hy 
Month Foss. aea2 Sos, 1930. (933. 1982 i931 1930. fosg t932 1931 1880. 1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks, duction. 
Jan.. 2,958 5,026 6,595 8,498 2,502 3,393 4,692 4,955 20,660 25,778 27,759 27,081 | pen 4................... 91.6 2,006 36,996 4,287 126,202 393 
Feb..... -.-. 3,971 5,920 8,162 .... 3,118 5,074 7,012 .... 26,657 28,612 28,249 | Pep ay 9M, 2,045 37,996 042 125,816 412 
Mar... Sa78 11°24 135 ah e348 14184 13°30 26,496 pris ee Sas 91.6 2,072 38,430 55,461 125,310 379 
ne 5.478 11, 3; * ; 4 f ; : 
May... 8,913 14,010 17,249 oe oe ae Se 30.861 BUILDING PERMITS (9) FAILURES (9) 
—..- 1350 13°39 if ors e718 issas 30153 22°512 25'934 26.289 | 1931.  214Cities. N.Y.City. 215 Cities. 1931. Number. Assets. Liabilities. 
‘Aug. 7,835 13,549 17,821 10,938 15,172 20,299 19,398 24,313 23,824 | Jan. .. $50,130,762 $36,933,150 $96,063,912 | January .... 3,062 $123,083,781 $215,247,787 
Sept. 8,210 12 16,124 9,729 13.671 18,083 17,878 22,736 21,889 | Feb. |: 69,772,067 26,123,892 95,895,959 | February ... 2\277 — 62,690,320 98,431,136 
Oct... 7,939 10,762 14,410 8.743 12,360 15,599 17,084 21,218 20,697 | Mar. |. 90,572,987 51,534,820 142,107,807 | March ...... 2'315 44,368, 189 83,996,069 
Ber i ee eS a rtd OM 
Dec... 4,248 5.974 5480... 21835 4142 5, N ‘ May .. 87. iar ar 3 tes 8 ia sa hse eeeeies cd onan Hi 0.67 
° ’ 5 ’ , ’ , uly - 4 5 5 ° ’ 
Total. 76,509 124,570 160,905 80,579 126,465 158,744 July 84, 333,639 17,219. 707 se aaraas | August’ <<: 1p sas 88 180 5 ae 
. . 631914/381 15,675,085 589, eptember .. 2, - 150,774; s 
RARSOAD LECT on $1,964; 305 24 964, 804 76,929,109 | October ..... 2,348 363.16 427 251,432 
—Domastio— Foreign, _—Domestie—y -—~Worcign-—_, | Nov. -- ghgsnger ipeigers =r gus ote | November -- 20m otetren | Seanieon 
1931. Steam. Electric. Steam. Electric. Total. Steam. Electric. Steam. Electric. Total. 884,018 698, 582.516 -- 3008 178, 519, 
January ....... 10 6 ee me 16 78 23 2 s 110 |  Total.$803,225,924 $35,737,349 $1,158,963,273 | Total. .....26,381 $1,473,309,800 $2,280,829,316 
February . 10 5 o- oe 15 83 1932. 1932. 

March .......... 5 5 ‘3 “s 4 = 3 = ; = . $27,410,279 $15,019,386 $42,420,665 | January .... 3,214 $224,632,000 $308,273,000 
April .....-+-++. 13 ad . 2 & , 4 Hs a 4 105 | Jeb. 2 *sreweza?  oienis:  “aolasesae | February’... 2571 © 79:318000 126, 793, 000 
Bey Ar ceeestens 28 "4 * 3 30 92 11 8 141 | Mar. .. 30,960,755 6,715,991 37,676,746 Si ee 2,583 51,230,000 113,980, 

June ......-+--. rf ¢ . “7 i¢ 20 92 ii 8 igi | Apr. .. 37,761,187 9,980,500 47,741,687 | April 2'548 73,158,000 124,: 
TUlY «ose evereee i $ 16 18 87 1 8 114 May ') 29/249;133 5,317,581 34,566,714 | May ........ 2:448 78,112,000 133,201. 
August ..--..+. 2 H as “ 4 asf i 3 f | Sune ©. 26,632,983 5,540,238 —«32'173,221 | June ........ 2489  201,104'000 _275.236.000 
September ..... ¢ : 5 st 12 7 131 8 146 | July .. 23,622,460 3,528,009 27,150,469 | July ........ 2,547 149,459,000 233,021,000 
ober .....-+. 8 2 . “< 7 131 i 8 | Aug. .. 23,118,424  4:447°371 —-27,565.795 | August ..... 2314 78,012,000 120,485,000 
November 6 : oe “s 2 32 «125 ; 8 176 | Sept. .. 26,510,056 3,927,212 - 30,437,268 | September .. 11854 34,605,000 64,364.00 
ae gia - = — | Nov. |. Zaeie35s  Si6se.956 29301300 | November’: 1:26 Bereno.000 130.942'000 
“can — a eer Jer =a sito Te ns : 614, 5,686, 301, ovember .. 1, 610, t 
Total 113 37 16 - Hox: :: TGewis:  seirses © s'areeoo | December |. 2158  oaeeBiou 171 38a 000 
one - io da 33-129 7 . Total. $321,105,041 $78,183,889  $399,288,930 | Total ..... 28,773 $1,240,853,000 $1,945,873,000 
February 1 i 4 <a 5 32 129 3 8 1933. 1933. 
| leben é 2 . ; ss a : 160 | Jan. .. $15,095,016 $2,649,789 $17,744,005 | January .... 2,639 $492,243,000 $688,272,000 
eer eeet eee ee ees 1 ae 6 146 ‘oO : 
Cae 5 . i? uo 6 ne 6 129 | PER CENT CHANGES IN ELECTRIC Coase, md er wala ) 
July 9 4 : i * 4 120 | POWER OUTPUT FROM CORRESPOND- Week Wad 
August 4 4 B i 95 iy 2 ING WEEKS OF PREVIOUS YEAR (7). —heteas © eee, 
September 10 2 12 1 85 a as 86 Week Atlantic Central Entire Bituminous coal: 11,°33. 4,’33. 13,'32. 
| ems 8 8 1 77 : 78 | Ended § Sea- New Industrial Pacific United | Total ............... ‘00s, 6,626 
November 6 Hu 6 1 72 os e 72 1932: board.England. Region. Coast. States. Daily average ...... 1,274 1,104 
— — = — — — —_— — — — | Dec. 3..—7.7 —73 -123 —7.9 — 9.6 ee: 20 920 ass 
a F +P; ae m5 _ 7 aa i sind an ohe-t:a0-0 5-4 ” 
alae > = . '- = a 2s ae peme Bet >: ie, Tee: het Se -P 27 280 5B ti«id 
Pl 2 2 1 70 é* Pec; ts a“ as 31—Not available because <—~ry one: aoe 19 18 22 
pet oes of holiday last year. Daily average ...... 3 3 4 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 1933. aily - & 
(37 States east of the Rocky Mountains) Jan. 7°*.— 46 —38 —85 —5.0 — 5.9 DOMESTIC RAILROAD EQUIPMENT 
Feb., 1933. Jan., 1933. Dec., 1932. Nov., 1932. Feb., 1932. | Jan. 14..—5.1 —47 -104 —45 — 67 ORDERS (1) 
(122 Days.) (25 Days.) (26Days.) (24Days.) (23 Days.) | Jan. 21..—68 —7.3 -108 —20 —7.1 Reported in Railway Age of: 
NE iii cine isis ois $492,458 $478, $498, $801,888 $1,061,622 | Jan. 2..—-65 —68 -—109 — 5.2 7.5 Feb. Feb Feb. “Feb. 
Public work and utility. .... 975,825 1,706,960 666,035 2,258, 842 1,228,600 Ang BS i? = te Rhy | = yt = 7 mea 18,'33. 11,’33. 4,’33. 20,"82, 
se eeeee 1,215, ,149, , 526, 580, = eae: = . ee 7 = Freight cars.......  ... "ve p 
sos es alam oo Feb. 18..— 4.6 —5.1 —69 — 7.0 4.9 Structural steel... ... 21,630 i si 
Bs csnrnnesnureudanasacd $2,684,133 $3,334,280 $3,123,819 $4,387,596 $3,871,556 **Average of current three weeks Rails (tons) ...... ‘ (ee . 55,505 








New Passenger Car Registration in the United States—1932 























January. February. March. April. May. June. July. August. September. October. November. tDecember. Total. 

42,466 45,755 65,221 59,969 49,883 33,116 31,848 29,351 23,129 13,262 12,277 454,277 

28,525 29,929 45,712 43,500 37,068 25,185 23.875 21,659 15,772 344 8,391 322,476 

4,856 6,361 7,408 5,790 5,052 2,997 2,757 2,453 2,382 1,539 1,676 49,690 

4,873 4,947 7,340 6,508 5,047 3,219 3,034 2,910 2,748 1, 1,314 47,886 

2,949 3,031 3,406 3,118 179 1,186 1,604 1,702 1,603 561 24,112 

847 1,033 884 659 4 314 322 353 345 275 167 6,267 

416 454 471 394 362 215 256 274 222 168 3,846 

9,867 8,228 6,652 23,921 53,622 40,250 31,273 26,675 20, 14,696 12,174 261,776 

9,572 7,878 6,307 23,556. 53,322 40,047 31,023 26,432 20,410 14,478 12,017 258,598 

350 345 365 300 203 250 243 228 218 157 3,178 

12,723 16,294 25,441 26,836 25,657 16,715 14,727 12,127 8,245 8,796 13,319 191,008 

4,372 5,605 14,161 17,325 16,701 11,039 9,490 7,582 4,505 6,087 9,994 111,672 

3,101 3,324 3,596 3,136 2,894 1,812 1,607 1,375 1,317 1,149 2,046 28,033 

1,546 026 3,591 3,830 3,124 2,972 1,999 1,794 1,518 1,220 714 610 26,004 

1,105 2,224 3,774 3,854 3,251 3,090 1,865 1,836 1,642 1,203 786 669 25,298 

3,660 3,916 4,477 5,575 5,398 4,917 3,428 3,632 3,277 2,777 2,056 1,508 44,621 

3,060 3,134 3,231 3,248 2,658 2,313 1,502 1,640 1,387 1,159 991 663 24,986 
342 491 960 1,962 2,441 2,392 1,787 1,805 1,701 1,363 934 765 16, 
258 291 286 365 299 212 139 187 189 255 131 80 2, 
2,812 3, 3,918 4,519 3,726 3,088 2,052 4,219 3,550 2,531 1,601 1,472 37, 

1,989 2,710 2,715 3,181 2,591 2,190 1,499 3,784 3,224 2,225 1,372 1,265 28,745 

823 1,175 1,203 1,338 1,135 898 553 435 326 306 229 207 8,628 

2,166 865 3,048 2,958 2,933 2,655 2,187 1,810 1,838 1,687 869 851 25,867 

1,811 2,447 2,611 2,544 2,553 2,197 1,887 1,615 1,671 1,546 718 790 22,450 

355 418 437 414 380 458 300 195 167 141 91 61 3,417 

1,721 1,711 2,642 3,562 2,814 2,395 1,415 1,191 934 774 544 520 20,223 

1,141 1,342 1,656 1,357 1.24 1,123 1,022 1,172 1.1% 727 485 412 12,859 

714 972 1,129 1,336 2,250 1,884 1,168 7 508 294 223 11,980 

644 916 1,085 1,294 705 2,223 1,864 1,149 = 500 291 216 11,645 

70 56 44 42 33 27 20 19 8 3 7 335 

1,065 629 1,250 1,565 1,285 1,186 652 827 842 816 518 414 11,050 

127 1,066 2,494 1,665 1,088 875 582 580 451 409 392 461 10,790 

337 325 332 421 490 464 327 331 295 238 150 157 3.897 
220 175 191 190 149 141 107 172 131 101 131 121 ay 

275 218 191 123 106 93 79 113 61 50 31 21 1,361 

227 191 135 122 143 127 106 77 59 52 64 53 1,356 

517 448 435 382 370 268 317 412 513 469 476 4,867 

NO or i ac aaa ee eek ete ee a 87,490 82,799 92,175 121,089 131,263 148,738 104,188 93,457 81,893 63,195 44,358 44,459 1,095,104 

in, wa. onthly figures for the entire year 1931 were published in THE ANNALIST of Feb. 12, 1932, page 315; for 1930 in THe ANNaLIST of Feb. 27, 1931, page 435; for 1929 

in eee oa vk. 28, 030, "page 542: for 1928 in THE ANNALIST of March 1, 1929, page 442; for 1927 in THE el of March 9, 1928, page 469; for 1926 in THE ANNAaLIST of Jan. 


13, 1927, page 4 
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THE STOCK ap aos WITH THE BOND MARKET, MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
IMODITY AN ess eekly rages daily rates Bankers’ 
COMMODITY PRICES AND BUSINESS ACTIVITY ANOS us NS. VARIATION om —_ pend ”» Call tTime $Com'! aa 
38 : — ; =n a cn cn ce 1140 180 iCall §Time {Com’! |Accep- | - Money. Loans. Paper. tances 
f a OTR ay y- Loans. Paper. tances. 1933... High. Low. High. Low. High. Low. High. Low 
- as Cane Oe SE ES 130 170 | | Oct. 1.00 ST = 2.00 ieee ‘ 
Nov ve es: ee ee ee if if rf 
Nov. * 100 "50 175 So | Feb. 4.1 1 1 if ry 
ait And Nov. : 100 eee Be ‘so | Heb. 11.-1 1 i” Y ¢ ¥ 
a2 no 2 ah * ‘amis a 2 SOG, ORES. 120 160 Dec. 1.00 50 1.75 ‘so | Feb. 16-.1 1 “Belk 14% 
ar LF vs, | 7 aneauisr Dec. 1.00 50 1.75 ; 260-90 days. §4-6 months, best names. {90 days, 
a J | ON 10 ner 8 Dec. 1.00 ‘BO 1.75 3 asked rate. **Nominal. 
> a \ Ped ¥ i z Dec. 1. - 1. a 
aa 1 7s i + ——- “10 § 150 Dec. : is = 3 . INTEREST RATES 
/ TNE ANNALIST WEIGHTED AVERAGE 1 3 1933. yor Badei- Year to 
oe yccmne mmamen sens | }—_} | 1m | leo? oS] | Jam. 1.00 50 1.50 38 18,33. 20,°32. Date. 
5 i ‘i oe = 1.00 ‘50 1.50 38 | Call loans ........... 1 2 i 
* : F : wo 3] Jan. . 1.00 5 1.50 .38 | Time loans, 60-90 da** 34@3% % 
Soe fed — ts f NK : bo Zisol| | Heb: 10 BOTH OR Shee eine * Se ae 
™ —_ —HtH npuew 490 = i % a P “ < . a mos.. 
“ik WT oP Ra RR ES | ee 
i i ; E : 5 : : 
3 50 Sot | ve ranrocres it 34 | i ee = tRenewals. §60-90 days. 14-6 months, best MONETARY GOLD STOCK OF THE 
en WEEKLY i i ? j 3 _ names. ||90 days, asked rate. **Nominal. UNITED STATES (4) 
: iF? H o 2 (Millions of dollars) 
$52 ' = _ oy yt +++ {70 woz MONEY RATES IN NEW YORK CITY —— or Dec. (—) Through = 
Sasa, | ‘a SE 3°83 gall Money —, 60-90 4-8 WO. port ar stoc 
x, : F : br} Import Ear Dom. Stock 
l Ma HF ; 3 new- ~~ Mos. — or Mark- Prod., End of 
s4 © 65 Sa) Ge ein Pe 5 tt —{80 @ 100 1933.  als.High.Low.Last. Loans. r. 4 1931 Export. ing. &c. Total. Month 
Na —— -s 2 6. 5 4 19 381 494 4,643 
Si oe et ft 3 3S ; 6.1 25 33 22.0 4665 
4 ———}—— = s Lut tion. -. 2. oe : 6 30 33 32.0 4.697 
' ge a a es H 49.5 75 —13.3 28.7 4,726 
i _ Feb. 21..1 1 1 1°*1@1y% 1 a os (4s a te 
se 4 —_fj—_j—__}__4+ __} —+- os 4 +e 80 tBest names. §Asked rate. **Nominal. J 19.5 —27 36 — 66 4,949 
‘ BANKERS’ ACCEPTANCES AND COM. | Se ee ee 
oe ON AE Se SE Se a ee Se Oe a ee | ee oe ee 2 i = MERCIAL PAPER OUTSTANDING Oo —3837.7 —107.6 — 3.1 —448.4 4.292 
7a 33" DiFfuwa * 2s" SONDJ FMA rr ASOWOTF MA ee Sowosy wae j (End of each month. Millions of dollars) Nov as a3 3 wt ‘= 
_— Bankers’ Accept... ——Com’! Paper— |= =" "* sO ty lle a i a . 
“Adjusted for “Adjusted for | Total.. 1453 3208 421 —1334 .... 
THE NEW *URK TIMES WEEKLY BUSINESS INDEX 1931. Actual. Seasni.Var. Actuai.Seasni.Var. 1932 : 
Freight Freight ae 1,520 1,368 : 
1932 Car Steel Electric Auto- Cotton Com- 1933. Car Steel Electric Auto- Cotton Com- | Feb..... 1/520 1,417 35 32 Jan..... —-B.0 24 34 — 442 4,416 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined | Mar..... 1,467 1,395 311 299 Feb..... — 9.6 264 19 — 623 4,354 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. ae 1,422 1,419 307 295 Apr a joa es a ¥ +3 + rg 
Nov. 19.. 56.3 23.4 66.1 30.3 964 55.8 . Jan. 7.. 568 17.2 688 43.2 968 57. ay..... 1,413 1,469 305 298 | May..... —195. : ‘6 —214. 
Nov. 26... 35.6 20.7 66.4 30.1 99.3 55.5 Jan. i. 55.1 17-2 4.3 36.3 93.0 a3 —: ie ie 292 Fo} June. ee — Be 3 —o333 S19 
Dec. 3.. 55. : 3 ‘ : 3 | Jan. 21.. &. : : ; ‘8 546 vee : gs : z 
Dec. 10... 544 19.2 4.5 45 979 55.2 Jan. 28... 51.6 19.9 63.6 415 96-5 54.0 Aug... : 1,080 18 271 = 7: &i 100.3 37 110-7 reid 
Dec. 17.. : ¢ : ' eb. 4.. 52. 3 : 97.4 °53.5 . , ; ; ‘ 
Dec. 24.. 55.2 14.8 65.4 60.9 93.1 57.3 | Feb. 11..1548 175 64.5 27.0 *96.6 °53.7 | Oct....- 1,040 1,023 210 211 Sept 20 ar 43 08 368 
Dec. 31.. 55.6 159 65.4 50.2 939 56.7 Feb. 18..°57.0 175 64.5 242 ... *54.3 | Nov..... 1,002 b= 174 178 =| Nov...” 217 486 53 75.6 4:340 
For figures from Jan. 4, 1930, to Jan. 14, 1933, see THe ANNALIST of Jan. 20, 1933, page 156. | °°" "** ” = . Dec...... 100.9 71:0 16 173.6 4.513 
FREIGHT CAR LOADINGS (19) a... an 876 108 110 Total.. 446.2 457.5 416 529 ... 
Feb. 11. Feb. 4, Jan. 2 28, Jan. 21. Jan. 14, Feb. 13, Feb... 919 BOA 103 103 1933. 
Car loadin 8 (total) 01.320 483,192 472,088 496,434 306 332 is Apr. obs <a aie ioe ion ee: ee ot OS Oe 
n u Y : . 757 ©«30,349«Ss«2'023 | Méay..... . ; eo 
Livestock ’..........- 15,729 16,027 17388 TT 638 wise 754 , - tat 708 103 102 ne SED SARS Ane 
PE ihe nt ot Secen< 146,889 106,217 95,993 112067 ~—«-:117.354 =~ 110,916 | July.... 705 783 100 100 _ STOCKS (4) 
| Sete easinne ae 5, 4,441 5,367 5,552 676 | Aug..... 681 779 1 1 (1923-1925=100) 
Forest products ............ 12/243 14,284 14,171 14,548 13,824 19,747 +. 688 743 110 110 Unadjusted for Adjusted for 
Wrcissdios ici RMS ahRSS ek Sah Re HE | som, St ogee. eoagma Veratin 
St ees i ° , 4 \ . See s ‘ t 
Miscellaneous .......|..... 141,554 ‘306 580 «157.471 «150,855 © 184,997 | Dec..... 710 637 81 88 7 -— = 
Week ended Feb. 18, 1933—Estimated total : 512,000. 1933. : 80 81 98 & 
RATE OF OPERATIONS IN THE STEEL ESTIMATED AUTOMOBILE PRO- o>: re oe - 101 a 106 Fe 
INDUSTRY DUCTION (10) THE ANNALIST INDICES OF FACTORY 97 85 97 83 
(Per cent of rated capacity, entire industry) Week EMPLOYMENT AND PAYROLLS = * * 82 
—As Estimated in—— | Ended 1933. 1932. 1931. 1930. Employ- Pay- Employ- Pay- 67 76 ; s 
Week erican Jan. 500 27,800 37,000 70,800 ment. rolls ment rolis ” 87 84 Fi ? 
Ended, Iron Metal Jan 29,100 28,800 42,400 83,500 1932 { , ; ber 93 88 86 g 
1982. Age. Market. Steel. | Jan. ;600 27.000 40.500 95.500 ¢ ait a ~1983. | N : 80 
’ , ly January ... 68.9 53.9 60.0 39.9 ovember .. 95 8$ 83 79 
ES. wad Coupisteudsi 17 16 16 Jan. 830 26,200 40,400 79,800 | February |. 68.7 52.1 r ..142 73 81 78 
eae 16 17 15 Feb. 33,290 28,400 55,900 91,800 | March 66.9 199 ves tee 12 
ES ai acnavskes' 15 16 14 Feb. 27,060 31,000 56,500 89.700 | aon 64.9 47.2 : 
MUN <a, dacocterecees 4 15 12 | Feb. 24,927 32,000 56,800 84,700 y : 62.5 44.9 gan - bf 78 75 
Ses; ¢.. 2... 13 10 12 | Feb. ves« 31600 60,400 80/000] June 2000." 60.3 421 Webruary .. 64 89 78 73 
Mar. - 32,300 70,000 81,000 | July ||: 58.9 08 | epee 70 72 72 70 
a Mer 109 1390 from | Aue. BS BS Mec BR OR 
ES Serr eee 14 14 . , ) A ember .. 61.0 41.0 ‘ 
agar em gaits 15 14 i” 4 $3,200 73,900 87500 | October. 3413 - i 60 5 4 
a : eceeepeeeeeeeees 16 16 18 Apr. 33-600 87,200 115,500 | November. 81-9 41.1 A aed 59 bY 4 o 
i acs< ede cncesess 1 . 0 Pas 2 40.4 ate ane September 63 
rhe Rp tape Apr. 28,200 91,100 118,600 70 61 
Feb. _ SERESEETE ; 13 19 1 6 ..++ 29,400 88,000 118,800 daly. segathly , — cy a B nen ES af = Z «1 
ae ee moma, 19 19 ck figures—See THe ANNALIST of ‘ . a _— | Dee ie 
Diicteduscn es © "| 20, 1938, page 156. oo — a ” - 
abagh, figures See THE ANNALIST of Jan. ELECTRIC POWER PRODUCTION (7) ss os Sp entatleey January ... 70 a 59 
pas (includes onl wer generated by th . 
RATE OF OPERATIONS IN THE STEEL | tric light and power industry ‘proper’ | _ 1931. By-Product. Beehive. Total. COST OF LIVING (28) 
INDUSTRY (13) and imports. dees not include power 0 Ree 3,092 163 3,255 (Base, 1923—100) 
generated by traction compaaies.) February ......... 2,898 163 3,061 
(Estimated per cent of Rated Capacity) (Thousands of kilowatt hours) March 149 3,406 All Hous- Cloth- and Sun- 
Week ended. U. 8. Steel. Indep. Total. | Week 109 3,255 1931— items. Food. - ing. Light. dries 
16 16% 16 Ended: 1932. 1931. 1930. 1929. oe oa gen. oad o11 90.9 4 84.6 92.9 97.2 
Nov. 26.1,475,268 1,599,900 1,671, ' ’ epee ! 3 84.4 92.7 96.9 
15 15% Dec. 3.1°510337 1671466 1746994 T'n06 25 76 2.644 | Mar. ©... 89.1 86.5 846 832 925 968 
15 14 1 Dec. 10.1,518,922 1/671.717 1'748,.109 1'840;863 0 2.512 | Apr. .... 882 84.9 841 820 90.6 96.8 
12 13 Dec. 17.1,563,384 1,675,653 1,769,994 1,860,021 78 2,388 | May .... 869 828 83.5 80.7 89.1 95.9 
Dec. 24.1,554,473 1,564,652 1.617.212 1,637,683 105 2494 | June ||... 85.9 81.0 826 799 891 955 
Dec. 31:1/414;710 1/523;652 1/597'454 1:680,289 98 2,375 | July .... 85.9 815 82.0 78.6 89.3 95.8 
13 14 1 82 2316 | Aug. .... 859 81.9 81.5 78.6 89.6 95.5 
i “ Week Sept. .... 85.6 81.7 80.7 78.5 90.1 95.4 
15 17 1 Ended: 1933. 1932. 1931. 1930. —_ eas | ~ Taetees 39 70:9 903 tes 30: He 
~ 8 ia? | Jan. 7.1,460,639 1,619,265 1,713,508 1,816,307 Dec. 11:1 881 782 785 738 903 942 
i Bik ees teeae tates Lee o ial | 
= 4 19% | Jan: 28:1,460,696 1'588.967 1/687 160 1°800,049 &7 2,177 | Jan. ..... 814 748 7.1 72.0 90.0 93.9 
Feb. (4-1:454.913. 1'588,853 1,679,016 1,781 583 2 ites | Mar. 4G fe wer Or BS Bs 
Fern MOLY CRUDE C5L PRODUC. | Dub. 16.1.0. 10 LSD 1680,029 1,145.978 S «6 es SS BS SF Be Be 
+ mgllmee oP 3ek, figures—See Tum AnNauist of Jan. 41 1515 | June |... 772 685 724 657 86.6 931 
Feb. 18, Feb. 11, Feb. 20 7 . <¢ Lee 7 eer 7.0 69.1 71.7 6.8 85.3 92.8 
1933.' 1933. 1932. | THE ANNALIST WEEKLY INDEX OF 81 'ass | Sept. 11766 687 70% Ste sen Se 
427,950 373,950 414,150 SENSITIVE COMMODITY PRICES 96 1,882 t +» 16.1 68.7 69.6 644 86.3 914 
102,450 99,350 99,300 Whoile- Senst- = —— | Nov. .... 75.6 68.0 68.7 64.0 865 915 
900 {2,350 49.400 wale tive 773 21,941 - sees T1 67.6 67.5 63.5 863 913 
23/850 23,700 1932. Hides. Zinc. Scrap. Aver. Index. Index. : 
157,950 175,950 60.4 62.8 56.6 60.0 86.9 69.0 fate 2,189 eee 73.7 64.9 66.4 62.6 86.0 90.7 
soos amos | Des BS Se oe me ee. Be SOURCES OF DATA 
yr} soo Dec. 27.. 49.8 62.8 569 565 84.3 67.0 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
31.450 33.500 1988 ——. (4) Federal Reserve Board. (5) United States erqesnent of Commerce. (6) 
135'750 113.700 - ted States Department of Labor. (7) National Electric t Association. (8) The 
33.250 27.600 | Jan. 3.. 50.1 628 55.6 562 838 67.1 zon Gates (9) Bradstreet’s. (10) Cram’s Automotive Re . Inc. (11) Dun’s Review. 
87,800 102,050 | Jan. 10.. 50.4 63.3 56.3 56.7 83.9 67.5 “| t Fie ge ent of the Interior, Survey. (13) The Wall Street 
15.150 14.000 | Jam. 17.. 56.7 42.0 560 582 82.7 704 —. - --€ ; S. W. Straus & Co. (15) Americap Bureau of Metal Statistics. (16) Amer- 
20.750 «35.650 | Jan. 24..56.7 626 566 586 814 720 ae Pit) and Steel Institute. (17) Aberthaw Company, (18) American Petroleum Insti- 
5. 350 7-250 Jan. 31 3 51.5 90.5 o74 36.5 80.3 70.3 air &? ae ee = Le ted pagiee De ment of the Interior. 
’ : .. BL : Y ’ x ‘ Associa’ America. < ationa! onference Board. 
060 37150 437.600 | Feb. 14. 522 56.1 588 55.7 81.0 68.8 #3. (=e Metal Market. (24) Federal e Bank of New York. (25) pe 
300 465.300 507,300 | Feb. 20.. 495 55.0 595 547 80.1 68.3 of it —, . (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
— : Back figures—See THE ANNALIsT of Jan. yy B ion. aii sexta : Babject to revision Frevieed Rubber Manufac- 
nt es nel a 2,082,650 2,025,000 2,108,050 | 1, 1982, page 38, and quent i *Subject to revision. tRevised. , : 
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NEW post-war low 
of 80.1 (preliminary) 
was touched by the 
Annalist Weekly In- 
dex of Wholesale 
Commodity Prices on 
Monday, Feb, 20, with 
a loss of 0.9 points 
from the Tuesday 
previous, and of 11.7 from a year ago. 
The group indices for the food and tex- 
tile products, fuels and miscellaneous 
commodities fell to new lows. Most of 
the individual] commodities declined, cot- 
ton and the grains being the only impor- 
tant ones to show gains. 

Chicago hogs fell 20 cents a hundred 
pounds to an average $3.49 on Monday. 
The Chicago choice heavy steer average 
was unchanged at $5.88. Lambs were off 
35 cents to $5.45. Beef and veal prices 
dropped sharply, choice Western dressed 
steers dropping to $9.00@$10.50 on Mon- 
day, from $10.50@$11.50 the Tuesday 
previous. Eggs fell % cent to 12 cents 2 
dozen. Coffee was lower, spot Santos 
No. 4 selling down % cent a pound to 
9% @9 ce. 

Spot hides slipped % cent to 4%c for 
heavy native steers, and Union leather, 
at 21% cents a pound, showed a loss of 
1 cent. Printcloth prices declined %c to 
3%c, raw silk was slightly lower, while 
rubber lost 1-16 cent. 

Cotton gained moderately, spot mid- 
dling upland at 6.15 cents having ad- 
vanced 15 points from the previous Tues- 
day. Wheat prices were generally steady, 
with most markets reporting small gains, 
and the other grains were also slightly 
higher. 

Refinery gasoline prices sagged slight- 
ly, the Oil, Paint and Drug Reporter av- 
erage dropping .03125 cent to 3.53125 a 
gallon on Feb. 12. Crude prices were 
steady, with reports of possible advances 
in the midcontinent. Meantime, gasoline 
prices continue weak and price cutting is 
generally prevalent. 


DAILY SPOT PRICES 











Cotton. Wheat. Corn. lowe. 

: 39 3.58 

675 : 3.50 

f F 3.50 

6 ‘ 3.47 

20 15 r 49 
‘Gotton “= Midditm= uplan . New York. 
Wheat—No. 2 red, new, c. i. f., domestic, 


New York. Corn—No. 2 yellow, “New York. 
Hogs—Day’s average, Chicago. 


COTTON 


RICES for cotton were slightly 
P higher last week, March closing 

Tuesday at 5.95 bid, against 5.91 
bid a week ago. On Wednesday of last 
week diminished selling pressure and 
news of a smaller Brazilian crop sent 
prices up. After sagging Thursday 
prices advanced further on heavier buy- 
ing. The advance continued Saturday 


‘and Monday, with the support of Secre- 


tary Hyde’s statement that acreage re- 
ductions of 30 per cent would be required 
for crop production loans, and of the 
passage by the Senate of the Smith bill 
for the pooling of all government cotton 
stocks and the disposing of it (presum- 
ably on credit) to those farmers who 
agreed to reduce their acreage 30 per 
cent. Tuesday prices were lower, under 
March liquidation. Spot demand was 
light; New York spot prices were slightly 
higher, spot middling upland advancing 
10 points to 6.10 cents for the week. 

The recent severe freeze through most 
of the cotton belt, together with the rain, 
has favored preparation for the new crop 
both by breaking up the soil and by kill- 
ing the weevil in the less protected 
spots. The Brazilian commercial crop is 
estimated at only 289,000 478-pound 


bales by the Cotton Exchange Service, 
against 464,000 last year; the Chinese 
commercial crop is now placed at 1,450,- 
000 bales, against 1,106,000 last season, 
and the Indian crop at 3,840,000 478- 


pound bales, against 


season. 


Outstanding Features in the Commodities 


3,334,000 last 


World consumption of all cottons in 
December was estimated at 2,042,000 
bales by the Cotton Exchange Service, 





figures from 
1931, os 776 an 757. For ‘weekly figu 


1932, to January, Toss. se ALIST of 


(New York Prices 


Wheat, No. 2 red, c. i. f. domestic (bu.).... 
Corn, No. 2 yellow (bu.) 


ye "No. 2 white (bu 
Bisley, OS are rr rer 
cee, choice heavy steers, — pcs wees 
Boren . * s gvernge, Chi 100 Ib.) 
Cot midd land 


S De eiediaeemneaee 
re tine —- e territory NR Si 5 cainintsadl 
Wool, Ohio delaines, scoured (ib.)......... 
Beet, ‘choice Western dressed steers, 700 lbs. 


Po ‘ 

Pork, bellies EE in Sinks wich sd be om aan 
i CE SED. ons dncetnucetanenescs ee 
Coffee, Oh 2 Sarre rrr ee 
Fee Rio No. 7 (Ib.) 





5. 5 
brown, 36-inch, , 4.00 
unbranded double cuts (yd.)............... 
—, =~ Southern two-ply warps, No. 
— yer, — 2-40s, halfblood 
silk, ave" sork seriplane, Japan, 13-15 size, for 
pocare: delivery (ib.) 
Rayon, 150 denier, ist nadiees | eee 
Coal, anthracite, stove, company (net ton). 
eam, mine run, Pitts- 
.. ££ 2. eras 
Coke, Connellsville furnace, at oven(net ton) 
Cosetne. at oe oe. Paint = ian 
porter av’ge at 4 refinery centres 
Petroleum, crude, at well, Oil, Paint 
Drug Re ay | av’ge for i0 fiehde las (bb. _ 
Pig iron n Age composite ( 
Finished | steel, Iron Age co: ck ite (100 W. ). 
Cop % ectrolytic, Gtives b. 
>See 
Tin, - its (b.) OE 
Zinc, St. Leune (ib.) 





aon General Bide. Contractor monthly 
composite a.m S LEEPER 
Brick, Genera an Bldg. Contractor monthly 
ural steel, ‘Generai ‘Bldg. Contractor 

“y 1 _ "8 Speer ya 


Mae Geabenster monthly | 








per, newsroll con rs 
Paner, wrapping. NO. 1 Kraft a SS arr 
Rubber, standard thick latex (ib.).......... 


§$Nominal. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


t 
| 
| 
4 





1. farm 2. Food 3. Textile 4. 5. Building 7. Chem- 
Products. Products. Fuels. Metals. Materials. icals. 
me. 20, 1933... 61,6 85.3 *65.0 1044.3 93.7 sen.8 95.2 
ee 62.2 87.7 65.3 104.6 93.7 95.2 
Feb. . FES 63.4 86.2 65.0 105.8 93.8 108. & 95.2 
Feb. 23, 1932... 75.4 94.5 78.7 124.4 96.3 107.9 96.5 
* Provisional. 
es week! 1926, to Nov. 


page 1 


SPOT PRICES OF IMPORTANT COMMODITIES 


Except as Noted) 


Feb. 20, 1933. Feb. 14, 1933. 
$0. $0.66, 
26@. 26% 
ew om i 
f ABH, 48 
5.88 5.88 * 
3.49 3.69 
0 0600 
ie 48% 
0.90 10.50 10.50-11.50 
14.25 14.25 
rae fee oO 
4.90-5.60 4.90-5.60 
4.25-4.35 4:30-4.40 
3.55 3.55 
03% 03% 
.03%-.035% .03%,-.035% 
13%-.14 14 
87% 87%, 
1.19-1.24 1.20-1.25 
-60 "60 
7.25 7.25 
1.20-1.30 1.20-1.30 
1.75 1.75 
0353125 035625 
.663 .663 
13.56 13.56 
1.923 1.923 
105 05 
"0300 02875 
2360 '2360 
0255-.0260 0260-.0265 
*15.48 *15.50 
*11.70 *11.73 
*1.60 * 1.60 
* 2.05 . 2.05 
ae rt 
+ 45.00 45.00 


* Monthly prices as of Feb. 15, 1933, Jan. 15, 1933, and Feb. 15, 1932, respectively. 
+Monthly average for February, 1932, on revised basis of compilation. 


+ #SO 
p45 
+ #40 
135 
130 
t+ ++ 2s 
ttt 
+ + + us 
} 
4 10 
| 
| 
— + 
| | | 
| | 
+ + T ~400 
pps 
+ + 30 
| a 65 
} 
S05? 
isa leas 
8. Mis All 
cella Com- 
neous. modities. 
68,0 80.1 
68.6 81.0 
69.7 81.2 
84.2 91.8 


1931, see THE ANNALIsST of Nov. 6, 

res from Suly 7, 1931, to Oct. 4, 1932 

ANNALIST “of Oct. 1932, page * 79. For monthly Ne a of weekly figures from May, 
e THE ANN Feb. 98. 


tist latex thick. 
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, see THE 


a 23: 1932 
$0.7 


Ss, 
-JA@.34% 
63%4.@. 64% 
sn fs 
4.09 


1.80-1.85 
75 

8.00 

1.35-1.50 

2.25 


876 
14.48 
41.926 


0375 
‘22 


*16.46 

*12.00 

* 1.50 

* 1.93 
31 
530 


a 














111,000 bales or 5.7 per cent above a 
year ago. Almost all of the increase 
was in American cotton, which accounted 
for 55.2 per cent of the total, against 
52.9 per cent in December, 1931. For the 
season to date (five months) the in- 
crease was 214,000 bales or 2.2 per cent, 
consumption of American cotton increas- 
ing 609,000 bales while that of foreign 
cottons fell 395,000. Chinese and Indian 
crops apparently smaller than at first in- 
dicated should encourage the continued 
high proportions of American cotton con- 
sumed. Dec. 31 world stocks of all cot- 
ton showed a reduction of 503,000 bales 
or 1.6 per cent from a year ago, due 
largely to smaller stocks of American 
cotton in the United States. 

WORLD CONSUMPTION AND 


OF ALL COTTONS 
(Thousands of bales, American cotton in 


STOCKS 


running bales, foreign in 478-pound 
bales; as estimat by the New 
York Cotton Exchange Service) 
Year's 
Kind of Dec., Nov., Déc., -—Change— 
Cotton 1932. 1932. 1931. Amt. Cc 
Month’s 
Consumption: 
American 


r . 1,128 *1,175 1,021 +107 +10.5 
Foreign 914 864 910+ 4 + 0.4 


2,042 *2,039 





All cottons.. 1,931 +111 + 5.7 





% American. 55.2 57.6 52.9 
Five Months’ 
Consumption: 
American ..*5,648 .... 5,039 +609 +12.1 
Foreign ....%4,252 .. 4,647 —395 — 8.5 
All cottons..*9,900 .... 9,686 +214 + 2.2 
% American. 57.1 .... 62.0 ... 
Month-End 
World Supply: 
American ..20,096 21.259 20,581 —485 — 2.4 
Foreign . -10,020 10,908 10,038 — 18 0.2 
All cottons. 30,116 32,168 30,619 —503 — 1.6 


3 
no 


% American. 66.7 66.1 
*Revised. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by ‘the New York Cotton 
Exchange) 

-Week Ending Thursday, Yr's 
Feb.16, Feb.9, Feb.18, Ch’ge 
933. 1933. 1932. P.C. 


Movement Into Sight: 
During week ..... 139 169 8 242 a3 
Since Aug. 1...... 10,612 « SR 14.6 
Deliveries Durin H 
To domestic mills. 70 92 92 
To foreign mills... 1 151 176 


To all mills....... 254 243-> 268 
Deliveries Since Aug. 1: 


To domestic mills. 3,302 3,506 — 5.8 

To foreign mills... 4,627 -.. 4,581 + 1.0 

To all mills . 7,929 8,087 — 2.0 
Exports: 

During week .... 174 144 207 

Since Aug. 1..... 5,381 5,569 — 3.4 
World Visible Supply {theres d: 

World total ....... sea a 0.9 

Week’s change. os os a 

U. S. A. only. . 6,640 6.745 6,892 3.7 
Certificated Stec ks: Re 

Thursday ......... 382 379 550 -—31.7 
Cc grtee Cotton C loth Production: 

N.Y. Times index*® 966 97.4 95.4 + 1.3 

°w eek ended Saturday prior to date 

shown; adjusted for seasonal variation. 


NEW YORK COTTON FUTURE PRICES 


ar. ay ‘— - 
High. Low. High. Low. High. Low. 
liday. ~ 


Feb. 13 0. 
Feb. 14... 6.06 17 20 5.90 6.31 6.00 
Feb. 15... 5.98 5.90 612 603 6.23 6.15 
Feb. 16... 5.96 5.89 6.10 6.03 6.23 6.15 
Feb. 17 6.07 5.97 6.22 6.12 6.34 6.25 
Feb. 18 6.07 6.00 6.21 615 6.31 6.28 
Wk’s rg.. 6.07 5.77 6.22 5.90 634 6.00 
Feb. 20 6:14 6.02 6.29 6.17 6.41 6.28 
Feb. 21... 6.05 595 6.19 610 632 6.23 
Feb. 22 Holiday. 
Feb. 21 

close . 5.95@5.97 


Contracts 9.84 5.53 
Range} Au.29 De. 


—Oct.— Dec.—— ——Jan.— 
Hi See High. Low. High. Low. 


Feb. 13 () ay; 
Feb . 6.49 20 661 635 6.66 6.40 
Feb. 15 6.44 6.35 656 648 6.59 6.54 
Feb. 16 6.42 635 6.54 648 6.58 6.55 
Feb. 17 6.52 644 6.61 655 666 6.63 
Feb. 18 6.53 648 665 660 6.69 6.66 
Wk’'s rg.. 6.63 6.20 665 6.35 6.69 6.40 
Feb. 20 6.61 649 6.71 661 6.78 6.69 
Feb. 21 6.51 642 663 656 669 6.61 
Feb. 22 Holiday. 
Feb. 21 

close .. 6.42 6.56 6.616. 62 
Contract{ 7:16 5.93 698 630 682 6.35 


Range} No.11 De.8 Ja.11 Fe.6 Ja.26° Fe.6 


Domestic cloth sales were somewhat 
lower during the week and were probabiv 
below production, according to the Cottor 
Exehange Service. Prices weakered 
somewhat, 64-60 printcloth dropping % 
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cent to 3%. Foreign news was slightly 
less favorable. 


WHEAT 


ORLD wheat markets moved 
within narrow limits during the 
week. Domestic markets were 

steady, with offerings light. In Chicago, 
prices, after recovering from the Michi- 
gan bank failure last week, showed only 
small daily changes, the banking situa- 
tion offsetting adverse crop conditions in 
the Southwest and reports of reduced 
Russian seedings. Tuesday of this week 
brought news of dust storms in Western 
Kansas, and prices advanced fractionally, 
Chicago May closing Tuesday at 48 
cents, against 46% the Tuesday previous. 
Spot prices were generally higher. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and 
Commerce) 


--Week Ended Saturday—, 
Feb.18, Feb.11, Feb.20, 
1933. 1933. 1932. 


Commercial poocme at 

end of — =ry 
Exports for w 
+Exports for 34 w'ks. 19,329 67,450 

*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included: previous week re- 
vised. t+tSeason to date, commencing June 
27, 1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 
usands of bushels; as reported by the 
— Dominion Bureau of Statistics) 
-~Week Ended Friday—, 
Feb. 10, Feb. 3, Feb. 12, 
1933. 1933. 1932. 


.*150,977 *153,512 214,804 
25 275 917 


tocks and 
ee as of w’k 229,494 *230,853 191,272 


except to the 
patted States ..... 3,148 3,982 2,609 
+Exports for 28 w'ks 141,681 “ue 86,184 


July 391082, bo Taty 31 ate. commencing 

Further deterioration is reported in 
Western Kansas, Nebraska, Oklahoma 
and Eastern Colorado, as well as in 
Eastern Oregon and Washington. The 
Russian Spring seeding program is re- 
‘ ported to have been reduced to 57,000,- 
000 acres from 59,550,000, leaving it 
practically the same as last year; with 
the reduction in Winter wheat sowings 
the total Russian wheat acreage for 1933 
is placed at around 85,000,000 acres, 
against 88,724,000 actually sown in 1932, 
92,070,000 in 1931 and 80,500,000 in 1930. 
The Argentine crop is placed by private 
estimates at 7,000,000 to 18,000,000 
bushels above the official estimate of 
231,483,000 bushels. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
Sept. —- 
iSsay eS. High ise. ae High. Lo 
Fev. ne sox 47% 49% 48% 
Féb. 15.. . pis ‘47, 4 a ‘50%, .49% 
Feb. 16.. 47% 47% 48% 47% .49% .49 
Feb. 17.. .48% 4% ‘49 «48049 
Feb. 18.. 48% . 48% 48% > wh 
Wk's rg. . oo Am . 
Feb. 20" rs rin ‘48% 48 49% 4914 
Feb. 21.. 48% 47% 48% 48% 50 49% 
Feb. 22.. Holiday. 
Feb. 21 
close. ... . ABS, a 
CO acti ses beds Det Dea Jail Ja. 
CORN 
High Low. High Low. High Low. 
Feb. 13.. Holiday. 
Feb. 14... Sy, % 27 (28% .2By 
Feb. 15.. 25% 25% ‘2 23% 
Feb. 16.. Bs 25%, 27%, (26% 28% .28%4 
Feb. 17... ‘25% 28 (27 (29% 28% 
Feb. 18.. 26 .25% .27% 27% .29% 28% 
‘s rg. 26% .25% .28 26% .29% .28% 
Feb. 20.. 25% . ‘2% 2% (29% 28% 
Feb. 21. ‘2% 27% (29 28% 
— = . Holiday. 


Contract j 


tract | 3 De.28 2 2% 2% 


i. STATES FLOUR PRODUCTION 

‘Thousands of barrels; as reported by Gen- 
eral Mills, Inc., for about 90 per cent 

of mills in chief milling centres) 

P 


. S. 
Jan., Dec., Jan., —Change.— 
1933. 1932: 1932) Mo. Yr. 
Month .. 5,264 5,58 5466 -5.9 — 3.9 
7 Months . . 39,475 ... 44,303 —10.9 


United States flour production for the 
seven months through January is re- 
ported at 10.9 per cent under a year ago 


by General Mills, Inc. The decrease was 
due primarily to lower flour exports, 
which declined to 2,330,000 barrels for 
the second half of 1932, from 8,296,000 
in the same months of 1931. 


SUGAR 


EPORTS that Cuba and Java might 

form a single selling unit lifted 

sugar prices sharply on Tuesday 
of last week, but, in the absence of sup* 
port, most of the gain was lost Saturday 
and Monday. The Cuba-Java_ reports 
were not verified. The March contract 
closed at 0.80 Tuesday, against 0.77 a 
week ago. 

January Cuban exports were reported 
at 100,000 tons, or 25 per cent under a 
year ago. Jan. 28 Cuban stocks of 573,- 
000 tons were 24.2 per cent under last 
year, and the lowest in three years. 


MOVEMENT OF CUBAN SUGAR 


(Thousands of tons at the Cuban pasts: as 
reported by the New York Cof and 
Sugar Exchange) 


Year's ~ 
*Jan., tDec., eee 
1933. 1932. 1932. Amt. A ot 

_—-¥ 

Month only.... 67 80 161 — 94 —58.5 

Experts: 

Month only....100 150 133 — 33 —25.1 
To U. S. A... 77 98 115 — 38 —33.0 
2 Os Eivsss 41 18 6 —33.0 

Stocks: 
SE ¢iebebenn Ja.28 De.31 Ja. 
Amount ....... 573 608 756 —183 —24.2 


Month's ch’ge —35 
*Four-week period. 


NEW asco ong GAR FUTURE PRICES 


80 +23. ... ee 
tFive-week period. 


—-May—— ——Jul 
Hig’ n "Low. High. Pow. High. 
Feb. . 
Feb. ia -76 80 36 83 
Feb. 15.. 15 79 .85 82 
Feb. 16.. ee 80 88 83 91 86 
eb. 17... 84 81 88 85 91 BT 
Feb. 18... .82 .80 85 A 88 86 
Wk's rge. & ts] 88 .79 91 82 
Feb. 20 80 78 83 82 8T 85 
Feb. 21 .80 -76 84 81 38 85 
Feb. 22 Holiday. 
Feb. 21 
close . 80 A 88 
Contract) 1.21 64 1.16 68 1.20 .72 
Range. | ee ee ee 
——Jan 
Ae es. High. ‘low. High. Low. 
Feb. 13. foliday. 
Feb. 14 57 4 -92 96 4 
Feb. 15 -93 -90 95 91 
Feb. 16 rr ‘90 98 Ries 96 96 
Feb. 17 4 90 97 9 1.00 97 
Feb. 18 92 90 95 93 7 96 
Wk's rge. #4 86 .98 90 =1.00 91 
Feb. 20... 91 89 95 93 4 4 
Feb. 21... .92 89 7 .93 97 95 
Feb. 22... Holiday. 
Feb. 21 
close .. 92 -96 97 


Contract 1.23 


7% 100 .79 1.00 61 
Range.!Sp.1 Fe.2 De.8 Fe.3 Fei? Fe.3 


HIDES 


N a quiet week hide futures prices 

moved slightly higher, new March 

closing at 5.05 bid on Tuesday, 
against 5.00 bid a week ago. Spot sales 
were heavier; prices for heavy Texas 
steers were % cent lower and for heavy 
native steers 4 cent off. 


NEW YORK HIDE FUTURE ep 


Mar. (new) —-_June—- —— 
High. Low. High. Low. High, Sow. 
Feb. 13... ye A 
Feb. 14... 5.10 09 545 5.45 5.90 5.79 
es Ges vas aes 4 ... 5.85 5.85 
Feb. 16... 5.10 5.10 ccc cee oe 
> ee in aa ... 5.80 5.80 
Feb. 18... 5.10 5.10 aan wae ‘et jas 
Wh's rge. 5.10 5.09 545 5.45 5.90 5.79 
Feb. 20... 5.05 5.05 a! .. 6% 5.%5 
Mes ces “i 5.85 5.85 
Feb. 22... Holiday. 
Feb. 21 
close .. *5.05 5.40@5.50  5.80@5.90 
Contract{ 9.01 455 9.60 5.00 8.10 5.60 
= .t Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


RUBBER 


UTURES prices for rubber sagged 
om H slightly during the week, old March 

closing at 2.90 on Tuesday, against 
2.92 bid a week ago. The market 
throughout was fairly steady. Spot 
prices were slightly lower. British stocks 
totaled 90,358 tons on Feb. 18, against 
126,828 a year ago. 

January consumption of crude rubber 
in the United States was reported at 
21,661 tons, an increase of 27.5 per 
cent from December, but 22.5 per cent 
under the 27,962 tons consumed in Jan- 


uary, 1932. Jan. 31 stocks of 428,915 
Sons (including shipments route to 
the United States) were 17.5 per cent 
above a year ago, and constituted a new 
high record. 


UNITED STATES CRUDE RUBBER 


MOVEMENT 
(Long tons; as reported by the Rubber 
Manufacturers Association) 

Year's 

Jan., Dec., Jan., oe 

1933. 1932. 1932. P.C. 

Consumption .. - 2 16,990 27-008 —22.5 
TEED o.cccceee 31,110 28.567 31/298 — 0.6 
Month-end st’ks*428,915 426,589 365,094 17.5 


*Includes stocks afloat to the United 
States. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B eaten CONTRACT 


——Sept.— 
2... "ae h. Cow. Hig High. Tse. High. Low. 


Feb. a FO 
Feb. 14 reer ... 3.19 3.19 
Feb. 15... --- 3.05 305 3.15 3.13 
Feb. 16... 2.95 295 ... one oa cae 
Feb. 17... 2.90 2.87 3.05 3.02 3.12 3.10 
mem. BB... «.. --. 3.08 3.08 3.15 3.14 
Wk’'s rge. 3.02 2.87 3.08 3.02 3.19 3.10 
Feb. 20 es nee ea --- 32 3.13 
Feb. 21... 2.99 299 3.03 3.03 3.14 3.14 
Feb. 22... Holiday. 
Feb. 21 
close 2.99 *3.05 3.14 
Contract) 5.25 2.87 5.55 3.02 4.15 3.09 
Range.! Sp.9 Fe.17 Sp.6 Fe.1 Oc.3 Fe.1 


——Dec.—— tMar., 1933. 


Ms cnc canwiaiee oliday.- 
2 Sear - ° 25 2.96 2.93 
SS i ctasencasces . 3 3.22 2.91 2.90 
 {_ errs: , cc. 2a oa 
Feb. 17 . 3.23 3.21 2.90 2.87 
Feb. 18 . 3.25 3.25 2.92 2.89 
Week's range . 3.30 3.21 296 2.87 
‘eb. . 3.25 3.24 2.90 2.89 
Feb. 21 . 3.24 3.23 2.90 2.89 
Eee Holiday 
Feb. 21 close......... 3.2 2.90 
{3.71 3.20 510 2.87 
Contract Range....-) jag Fe.l Sp.6 Fe.17 
*Bid. tNo. 1 Standard Contract 


SILK 


RICES of silk futures showed little 
change for the week, March clos- 
ing at $1.14-$1.15 on Tuesday, 

against $1.15-$1.16 a week ago. Spot 
crack, at $1.22, was 2 cents lower. March 
Yokohama closed at 703 yen, against 714 
the Tuesday previous. 





NEW YORK SILK FUTURE PRICES 
a dr High Low. High: Low. 
w. Hig! w. High. Low. 
Feb. oliday. 
Feb. ia 115 1.15 1.16 1.15 
Feb. s. ss oa 1.13 113 114 1.13 
Feb. 16... ane asada abe one 260 
Feb. 17... 1.18 1.17 1.18 1.18 1.16 = 1.16 
 % eee cake 1.16 1.15 41.17 1.14 
Wk's PY 1.18 1.17 1.18 1.13 1.17 1.13 
Feb. is neo | 6h <a ‘ aS owe 
Mien ate a 
Feb. 22... Holiday. 
Feb. 21 
close 1.14@1.17 1. ee" 15 1. — 15 


Contract; 19 1.11 1.96 10 156 1.12 
Range. ! Aug.29 Ja.2 Au.29 Fet No.11 Fe.1 


SILK MILL ACTIVITY 
{As reported by the Silk Association of 


America) 
Year’s 
Dec., Nov., Dec., Ch’ge 
1932. 1932. 1931. Pe 
Broad loom .......83.2 76.2 89.4 — 69 
Narrow loom ..... 34.2 645.3 41.8 —18.2 
Spindle em  @Gae Gus + 7.4 


MOVEMENT OF RAW SILK 


(Picul bales; as reported by the National 
Raw Silk: Exchange) 


Year's 
Jan., Dec., Jan., bs e 
1933 1932. 1932. 
United States 
Deliv. to mills... 46,204 40,548 58,793 —21.4 
July-Jan. ...... -342'391 .... 350,557 — 4.8 
Ienperts ....... 53,114 45,453 52,238 + 1.7 
July-Jan. ...... 359, ..+. 385,110 6.8 
N. ¥. stoecks*.. 69,747 62,837 62,905 —10.9 
Japan: 
Into sight ..... 22,275 50,297 26,645 —16.4 
—— 361,050 .... 379,275 — 4.8 
Ex ....._24,275 45,297 42,645 —43.1 
July- Jan. auth 342,050 -.-. 46,775 — 6.7 
Port stocks}. . . 126,300 128,300 138,800 — 9.0 
Custody stockst oe 300 98,300 108,800 — 9.7 
Wigate ( mated 
a 0.8 


hy 55,881 33,433 + 
440,585 — 


J me ny ambien 33 
Consumption . . — 45, 828 62,393 —12.2 
July-Jan. ..... | 394:226 . 389,632 + 1.2 


*End of month; covers warehouse stocks. 
tEnd of month ; custody stocks a = 
silk produced f 


port stocks. tExclud 
consumption in same country. 

January United States silk consump- 
tiof (deliveries to mills) was 46,204 
bales, or 21.4 per cent under a year 
ago; consumption for the seven months 
through January was reported at 342,391 
bales, or 4.8 per cent last year. Japa- 
nese silk production (into sight) was 
sharply lower than in December, a normal 
decline for the season, since reeling 





establishments are ordinarily closed down 
at this time; compared with a year ago, 
however, production shows a loss of 16.4 
per cent. 


COFFEE 


FTER declining in the first part of 
last week, prices for coffee recov- 
ered Friday and Saturday, March 

Santos closing Tuesday at 8.17 nominal, 
against 8.13 bid a week ago, and March 
Rio at 5.64 nominal, against 5.63 nominal. 

Jan. 31 coffee stocks in the United 
States (excluding Farm Board stocks) 
were higher than a month earlier, but 
searcely 60 per cent of a year ago; they 
are now well in line with consumption 
needs. Farm Board “restricted” stocks 
are decreasing steadily, and should be 
eliminated by the end of 1933. January 
deliveries of Brazilian coffee in this 
country were 25.2 per cent under a year 
ago, while deliveries of other kinds were 
13 per cent greater, marking the inroad 
that the milds have made on the Brazilian 
trade, especially during the Brazilian 
revolution. 

MOVEMENT OF COFFEE IN THE 


UNITED STATES 


(Thousands of bags; as reported by th 
New York Coffee and Sugar Exchange) 4 


Year’s 
Jan., Dec., Jan., eo 
1933. 1932. 1932. Amt. P.C. 

Receipts : 

Brazilian .... 471 476 771 —300 —38.9 
her ........ 355 300 30 +15 + 44 
Total ...... 825 866 1,111 —286 —25.7 

Deliveries: 

Brazilian .... 538 538 719 —181 —25.2 

Other ....... 366 4413 4324 + 42 413.0 
Total ...... 904 951 1,043 —139 —13.3 

Visible Stocks :* 

Brazilian .... 855 541 1,512 —657 —43.5 
ther ........ 277 303 355 78 —22.0 
Total} ......1,132 844 1,867 —735 —39.4 

Restrictedt... "675 737 °717 42 — 5.9 

Grand total. .1,807 1,581 2,584 —777 —30.1 

*End of month; includes coffee afloat t 

the United States. +Not including“ ‘re. 
stricted”’ stocks. {Covers stocks acquired 


under Farm Board’ dea 1, 
ally disposed of 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 ee » 


now being gradu- 


Hi n ‘Low High. — 


vob. & ere “d olid 
eee .. 5.64 ‘ 5.39 5.39 
Feb. 15.. oo. ae 5.61 5.40 5.40 
me 6 re wend eo ee! He 5.38 
ee oy ili “4 
Week's ran «. : , 
Feb. 20..." = = se & 
Feb. 21... —s 
i Se . Holiday 
Feb. 21 close. ‘ 75.64 75.44 
: A 74 5.57 6.74 5.30 
Contract Range..... My.24 Fe. 16My.24Sp_29 
—July—-— fren ol Dec. ,’33— 
High. Py High. Tan. High. ‘Low. 
Feb. 13.. Polia 7, 

‘eb. ee 4.90 490 4.83 . 
Feb. 15... Hy 10 5. 10 4.83 tes 
Ss ae ri a, . 4.79 4.78 
Feb. 17... 5.12 5.12 496 495 4.86 4.86 
Feb. 18... 5.21 5.21 505 505 5.00 495 
Wk’s rge. 5.21 5.10 5.05 4.90 5.00 4.78 
Feb. 20 ; --. 5.05 5.05 498 4.98 
i & eee ha ie ‘ ; sa 

eb. 22... Holiday. 
Feb. 21 

close 75.16 75.01 44.90 
Contract{ 6.20 5.08 5.84 4.90 4.78 


5.30 
e. 1 Sp.22 Ja.16 Oc.11 Fe.14 De.23 Fe.16 
BASIS SANTOS NO. 4 a edaioe D) 


High ow High. tan. 


Sree 
Se, Oe. is. ae vis 7.74 7.74 
Feb. 15..... ne WR ce 
Feb. 16..... . 8.15 810 7.73 7.71 
Feb. 17..... 8.18 8.17 7.82 7.78 
Feb. 18... 8.22 8.22 7.90 7.85 
Rat's range. ee = os 7.90 7.71 
ee a duc onst i 19 7.91 7. 
eases ace 8.20 8.19 7.86 73a 
Feb. 22. Holiday 
Feb. 21 ciose....| |__| +8. 7.84 
Gentenet on §10.27 7.95 9.38 7.70 
ee }Sp.23 Sp.29 Sp.23 Sp.29 
——July—— ——Sept.— —Dec 
4 ; 
— *.. Holiday Low a 
. 14... 7, ‘ 7.12 7.10 7. 7 
Feb. 15... 7:40 736 712 710 Too Soe 
Feb. 16... 7.36 7.32 7.10 710 695 695 
Feb. 17... 7.42 7.38 7.17 7.14 7.02 7.00 
Feb. 18... 7.53 7.47 7.25 7.24 7.09 7'09 
Wk's rg.. 7.53 7.32 7.25 7.10 7.09 
Feb. 20. 7.53 7.52 1.23 7.20 7.07 oor 
re 7.18 7.05 7.05 
Feb. 21 
close t7.47 +7.21 +7.06 
Contract 9.14 7.32 8.99 7.19 6.95 


7.70 
Sp.23 Fe.14 De.14 Fe.16 
WINTHROP W. Case. 


ee. i Se. 23 Fe.16 
+Nomina] 


FEB 241 
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ILLUSION: 

Like a fly this remarkable omege 
aks — head down — 1n defiance ? 

pe y — backward and forwar 


— board hung from the ceiling? 


across a 


XPLANATION: . 
: This old illusion 1S dependent for 


‘ entific principle. 
on asimple scientific princip"s 
pos { the performer S 


Attached to each 0 fap vs 
h is a rubber ““oucker oot 
eres adhere 
which creates 4 vacuum and A _ 
to the board — supporting 
man fly’s”’ weight. 
A m e “y 
; [lusio nd Scientific Divers! pees 
Source: ” Mage Stage Illus weg — = ll 


by Albert A. Hopkins. 


« 
; 
ee ~ 


KEpTFRESH 
IN THE WELDED | 
HUMIDOR PACK | 








Copyright, 1933, B.J. Reynolds Tobacco Company 


-— WO TRICKS 
~JSUST COSTLIER 
TOBACCOS 


BLEND 





IN A MATCHLESS 







les fun to be fooled — 


...its more fun to KNOW 


We all like magicians’ tricks. But 
tricks in cigarette advertising are 
quite another matter. 

Here’s one you. may have won- 
dered about. The illusion that only 
one cigarette is “pure.” 

THE EXPLANATION: All popular 
cigarettes are made under the most 
sanitary conditions. All use a good 
cigarette paper. Alt are made with 
practically identical modern ma- 
chinery. All are pure. 

But the quality of the tobacco is 


another story. The pleasure you 
find in a cigarette is determined by 
the quality of the tobaccos used. 
Mildness and fine flavor come from 


the costlier tobaccos. 
—_ it is a fact, well known by 
leaf tobacco experts, that 
Camels are made from finer, 
MORE EXPENSIVE tobaccos than 
any other popular brand. 


It’s the tobacco that counts ... plus a 
matchless blending of leaf with leaf 
to bring out the delicate flavor of 


choice tobaccos. That’s why Camels 


have given more people more pleas- 
ure than any other cigarette. 


Camels are always fresh, always 


cool, always in prime condition... 


in the air-tight, welded Humidor 
Pack. 
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CQUISITION of the 
assets of Ludington 
Airlines, Inc., by the 
Eastern Air Trans- 





port, Inc., wholly 
owned by North 
American Aviation, 


 - sh ‘| Inc., has been an- 
<e | (nal Wj nounced. Terms of 


the deal were not announced, but it is 
understood that the sale was made for 
cash. The Camden and Washington air- 
ports used by Ludington were not in- 
cluded in the transaction. 

The Ludington Airlines, one of the 
largest air carriers of passengers in the 
world, has operated since the middle of 
1930 a service ay passengers and 
express between New York and Wash- 
ington on frequent schedules. In addi- 
tion, it has operated a service between 
Washington and Norfolk and recently 
announced an extension from Washing- 
ton to Nashville. The service between 
New York and Washington will be con- 
tinued, but the Washington-Norfolk line 
will be discontinued because it competes 
with the service of the Eastern Air 
Transport, and the traffic does not 
—. operating two lines, it was said. 

J. M. Eaton, president of Ludington 
Airlines, Inc., issued the following state- 
ment: : 

“Ludington Airlines, Inc., started 
operations in 1930 because of the feeling 
that frequent schedules operated over a 
route having as dense traffic as the one 
between New York and Washington 
would create the demand that would en- 
able them to operate at a profit. During 
the first year of operations, which ended 
Sept. 1, 1931, they showed a profit of 
$8,073. This was possible through the 
operation of frequent schedules in the 
densely populated territory while gen- 
eral business remadéned good. However, 
as the full force of poor business condi- 
tions made itself felt, there were losses, 
making it impossible to operate at a 
profit without a mail contract. This con- 
tract could not be obtained; accordingly, 
t protect the investment involved in 
Ludington Airlines, Inc., the sale of the 
assets to Eastern Air Transport, Inc., 
was made. 

“Both Messrs. N. S. Ludington and C. 
T. Ludington asked me to state.that the 
sale does not represent any loss of faith 
in air transportation on their part. 
Rather they are convinced that technical 
improvements now in sight and continued 
development of the air lines will result 
in a constantly improved air service not 
only for the territory over which we have 
operated, but for the nation as a whole, 
and one which will be indispensable for 
the national transportation system.” 

Captain Thomas B. Doe, president of 
Eastern Air Transport, {nc., said: 

“A deal has been consummated where- 

‘ by the operating assets of Ludington Air- 
lines, Inc., will be acquired by -Eastern 
Air Transport, Inc. e acquisition has 
been effected because of the belief on our 
part that this service, combined with our 
present mail and passenger system, can 
in time be made profitable. No imme- 
diate change in the service between New 
York and Washington is contemplated 
and none will be made until sufficient 
time has elapsed in which we shall have 
been able to decide what, if any, change 
in schedules can be made to improve the 
service. The Washington-Norfolk service 
of Ludington Airlines, Inc., however, will 
be eliminated, since Eastern Air Trans- 
port, Inc., provides a service to Norfolk 
via Richmond, and the traffic available 
does not justify two schedules at this 
time.” 





American Chain Company 

The American Chain Company, Inc., 
has announced a plan whereby holders 
may exchange their $3,843,500 of ten- 
year 6 per cent —e fund gold deben- 
tures due on Apri! 1 for a new issue of 
$4,804,375 of five-year first mortgage 
and collateral trust company 6 per cent 
ponds. Interest due on April 1 will be 
paid when the debentures are deposited. 

The plan provides for ra $1,250 
principal amount of new bonds for each 
$1,000 debenture deposited, and $625 of 
new bonds for each $500 debenture. 

In a lette: to debenture holders, W. B. 
Lashar, president, said the “continued 
operation of the company’s business will 
be seriously jeopardized if provision is 
not made for the maturity of the deben- 
tures.” The new bonds will be direct 
obligations of the company and will be 
secured by a first mortgage on all plants 


American Security News: 
Capital Changes, Mergers 


and equipment owned and by a | 
with the trustee of all stocks of su 
sidiaries owned at the date of the inden- 
ture. 

American Community Power Company 

The Central Hanover Bank and Trust 
Company, as trustee under the note 
agreement of the American Community 
Power Company has distributed $198 for 
each $1,000 of face amount to holders of 
about $30,000 of one-year 5% per cent 
secured notes of the ronne | who had 
not deposited their notes with the pro- 
tective committee. 

On behalf of the depositing notehold- 
ers this committee on Jan. 23 bought in 
at auction for $225,000 the $2,250,000 
principal amount of first mortgage and 
collateral trust 6% per cent Series A 
bonds of the General Public Utilities 
Company. The distribution to non-depos- 
iting noteholders represented their share 
in the proceeds of the sale and in other 
cash available. 

The present value of the General Pub- 
lic Utilities bonds and other assets be- 
longing to ees noteholders is about 
$250 for each $1,000 of face amount of 
notes, of which $1,800,000 face amount is 
outstanding, including $30,000 which was 
not deposited. 


Atlantic Gas and Electric Corporation 


The protective committee representing 
holders of Atlantic Gas and Electric Cor- 
poration first-lien collateral trust 6 per 
cent bonds, Series A, which has received 
deposits of more than 95 per cent of the 
securities outstanding, has requested the 
trustee to enforce the pledge by offering 
the underlying collateral for sale. 

This action is pursuant to the plan of 
reorganization calling for the formation 
of a new company to acquire the collat- 
eral securing the bonds. The deposito 
will receive deposits of the bonds until 
further notice, subject to approval of the 
committee. The total of $946,500 out of 
$980,000 of the face amount of bonds is 
in the hands of the depository. 


Baltimore & Ohio 

The refunding plan for $63,250,000 of 
Baltimore & Ohio Railroad 4% per cent 
convertible bonds, due on March 1, be- 
came operative on Feb. 20, according to 
an announcement by George M. Shriver, 
senior vice president. The maturity is 
to be met one-half in cash supplied by 
the Reconstruction Finance Corporation 
and one-half in 5 per cent refunding and 
general mortgage Series F bonds, due 
in 1996. Holders of more than 90 per 
cent of the securities have acquiesced to 
the plan. 

™ use the money to be advanced by 
the Reconstruction Finance Corporation 
is available only for the payment of 50 
per cent in cash to assenting bondhold- 
ers,” said the announcement, “the rail- 
road company is not in a position to 
offer any other terms to bondholders 
who have not yet assented to the plan.” 


Burr & Co. 

The investment firm of Burr & Co., 
Inc., has been formed to take over the 

neral investment business of George 
iL Burr & Co. and that carried on by 
Chandler & Co., Inc., in New York, -Chi- 
cago, Buffalo, Syracuse and Baltimore. 
Chandler & Co. will continue their gen- 
eral investment business through their 
main office in Philadelphia. Burr & Co. 
will act as correspondent in New York 
and elsewhere. 

George H. Burr will be chairman of 
the new company and Carroll E. Gray 
Jr., formerly president of the Central 
Republic Company of Chicago, will be 
president. 


J. C. Penney Company 

The J. C. Penney Company has an- 
nounced that the directors had authorized 
the retirement of 96,000 shares of its 6 
per cent preferred stock, representing at 
par value $9,600,000. On Jan.-12 the 
company asked for tenders of the stock 
at $103 a share up to $7,500,000 par 
value. 


McCrory Stores Corporation 


Creditors of the bankrupt McCrory 
Stores Corporation have organized an 


advisory committee, with Irving Ben 
Cooper attorney of record. Samuel Sea- 
bury will act as counsel in some affairs 
of the group. 

The committee; known as the J.. G. 
McCrory Associates and Creditors’ Ad- 
visory Committee, has as its chairman 
Frederick P. Wiley, for many years as- 
sociated with the corporation. Offices 
have been established at 55 West Thirty- 
ninth Street, New York. The corporation 
filed a voluntary petition in bankruptcy 
on Jan. 14 last. The Irving Trust Com- 
pany was appointed trustee. The bank- 
ee stores in many States. 

ims exceeding $1,000,000, including 
those of employes and merchandise cred- 
itors, have been filed with the commit- 
tee, Mr. Wiley said. 


La Salle Extension 


Stockholders of the La Salle Extension 
University will vote on March 22 on a 
plan to reduce the par value of its com- 
mon stock from $10 to $5 and thus to 
increase the company’s surplus. 








Missouri Pacific 

The Missouri Pacific Railroad filed 
with the Interstate Commerce Commis- 
sion on Feb. 16 an application for a 
loan of $3,921,191 from the Reconstruc- 
tion Finance Corporation, and alse asked 
that $1,300,000 of a $4,300,000 loan pre- 
viously requested, but which had not yet 
been authorized, be advanced. This total 
of $5,221,191, the railroad said, was nec- 
essary to pay off maturing principal and 
interest on bonds and equipment trust 
certificates and for taxes. 

The interest listed by the railroad in- 
cluded $416,007 due to the Reconstruction 
Finance Corporation on March 31 on a 
l 


joan. 

The application was filed after a con- 
ference with the finance division of the 
commission by O. P. and M. J. Van Swer- 
ingen. It is understood that this talk 
had to do with a program which the 
Missouri Pacific is working out to meet 
about $34,500,000 in bond maturities of 
the St. Louis, Iron Mountain & Southern 
Railroad which falls due May 1. 

In last week’s application the Missouri 
Pacific said that the request for the loans 
aggregating $5,221,191 was a prerequi- 
site to a plan for the financing of the 
May 1 maturities, and that the success 
of any such plan necessarily must de- 
pend upon the financing of the appli- 
cant’s requirements in the interim period 
in order to provide sufficient time for 
the plan’s promulgation. 

The commission, in passing on a recent 
loan to the railroad, indicated that sub- 
mission of such a plan within a reasona- 
ble time would be required in connection 
with applications for further loans. 

The Missouri Pacific now has obtained 
$20,100,000 in loans from the Reconstruc- 
tion Finance Corporation, as follows: 
March 31, 1932, $2,950,000; April 8, 1932, 
$805,000; April 29, 1932, $3,105,000; Oct. 
+ ees $10,150,000; Feb. 1, 1933, $3,000,- 


The road asked that the loan of $5,- 
221,191 be advanced as follows: Feb. 28, 
$3,622,897; March 31, $773,294; April 10, 
$825,000. The application stated that the 
road owed $1,295,000 in taxes to Arkan- 
sas, due April 10, and that if they were 
not met there would be a penalty of 20 
per cent. It is estimated that $470,000 
would be available from earnings to help 
meet this obligation. 

North American Light and Power Co. 

The stockholders of the North Ameri- 
can Light and Power Company have 
voted to increase the authorized common 
stock from 2,500,000 to 3,500,000 shares, 
which will permit the issuance of rights 
to holders of record of March 6 for 
purchase of sufficient additional stock 
to retire $2,000,000 of 5 per cent serial 
notes maturing on April 1. 


Radio-Keith-Orpheum Corporation 

The temporary equity receivership for 
the Radio-Keith-Orpheum Corporation 
was made permanent last week by Fed- 
eral Judge Bondy on a motion of the 
Irving Trust Company, which was con- 
tinued as receiver. 

In a preliminary report, the Irving 
Trust Company showed that the corpora- 


tion held assets of $76,124,794 and 
through its subsidiaries had sustained 
heavy losses in 1932. The losses from 
production and distribution of films was 
put at $4,075,834, and from the opera- 
tion of theatres at $3,669,504. 


Reading Banks Merge 

Merger of three Reading (Pa.) banks 
with total resources of more than $30,- 
000,000 has been announced by George 
R. Howell, president of the Reading 
Clearing House Association and the 
Reading Trust Company. 

The ks are the Farmers National 
Bank and Trust Company, the Penn Na- 
tional Bank and Trust Company and the 
Reading National Bank and Trust Com- 
pany. 
Forming of the new institution, which 
operates under the name and charter of 
the Farmers National Bank and Trust 
Company, reduces Reading’s six banks 
to four. Six years ago there were ten. 


Realty Foundation, Inc. 

A committee has been formed for the 
protection of holders of $6,500,000 Real- 
ty Foundation, Inc., gold bonds, as the 
result of defaults in four series of $1,- 
000,000 each. The General Surety Com- 
pany, which guaranteed principal and 
interest of $5,500,000 of these bonds, is 
now being liquidated by the New York 
State Insurance Department. 

William G. Riley is chairman of the 
committee, which includes Colonel John 
R. Waller, Colonel John K. White, Car! 
H. Berets and Colonel E. J. W. Proffitt. 


Republic Gas Corporation 

The plan of reorganization of the Re- 
public Gas Corporation proposed in 
November has been declared operative, 
James R. Buck, chairman of the bond- 
holders’ protective committee, has an- 
nounced. Deposits of $5,528,000 of bonds 
as of Feb. 11, on more than 70 per cent 
of the $7,791,500 of the first lien col- 
lateral 6 per cent convertible bonds out- 
standing, were reported. Additional de- 
posits will be accepted up to March 13 
by the Manufacturers Trust Company, 
New York and the Continental Illinois 
Bank and Trust Company, Chicago, de- 
positories. 


St. Paul, Minneapolis & Manitoba Ry. 
Holders of $41,963,000 of St. Paul, 
Minneapolis & Manitoba Railway con- 
solidated mortgage bonds are expected 
soon to receive an offer for extension of 
the bonds from the present maturity 
date, July 1 next. The bonds bear 4, 4% 
and 6 per cent interest. An extension for 
no more than fifteen years at a 6 per 
cent coupon rate, together with a cash 
offer, is understood to be contemplated. 
The necessary permission of holders 
of the first and refunding 4% per cent 
bonds of the Great Northern Railway, 
which controls the Manitoba property, 
is being sought for the extension. As an 
inducement, holders of the parent com- 
pany’s issue will receive their July 1 in- 
terest payment in advance in return for 
assenting to the plan by April 1. 


Shubert Theatre Corporation 

A plan of reorganization for the Shu- 
bert Theatre Corporation and- certain of 
its subsidiary companies has been pro- 

1 by a reorganization committee 
headed by Lee Shubert and including 
Robert C. Adams, Carl Ahlstrom, Edward 
A. Ducase, Meyer Lesser, William P. 
Phillips, E. Clifford Potter and A. M. 
Wittenberg. The proposal calls for the 
formation of a new company, which will 
operate primarily as a holding and man- 
agement company for the theatre prop- 
erties. 

It is proposed that the new company 
shall be organized under the laws of New 
York, with an authorized capitalization 
of 100,000 shares of 6 per cent non-cumu- 
lative preferred stock of $10 par value a 
share, and 1,000,000 shares of common 
stock of 10 cents par value each. Lee 
Shubert would manage the new com- 


pany. 

In addition to $300,000 of receivers’ 
certificates outstanding, the following 
obligations and securities which were 
outstanding at the time of the appoint- 
ment of. receivers on Oct. 20, 1931, are 
dealt with under the plan: $6,360,000 
principal amount. of 6 per cent deben- 
tures, due on June 15, 1942; $1,182,400 
creditors’ claims allowed; $1,550,000 of 
unsettled claims of creditors, which, in 
the opinion of the committee, will only 
be allowed in small part: and 210,360 
shares of common stock. 

Under the proposed plan, holders of 
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receivers’ certificates will be entitled to 


receive a unit of one share of preferred 
and eight shares of common stock of the 
new company for each $12.50 principal 
amount of certificates and accrued inter- 
est thereon. Debenture holders will be 
entitled to receive seven shares of com- 
mon stock of the new company for each 
$1,051.45 principal amount of debentures 
and unpaid accrued interest and the 
right to subscrobe for five units, each 
consisting of one share of preferred and 
eight shares of common-at $12.50 per 
unit, and to additional units on the basis 
of allotment. Holders of allowed cred- 
itors’ claims will be entitled to partici- 
te on the same is as ture 
olders. Common stockholders will be en- 
titled to subscribe, subject to allotment, 
for units at $12.50 each. 

The plan is to be declared operative 
provided that not less than $500,000 of 
new capital is subscribed and paid in by 
March 14 It is stated that private sub- 
seriptions for 16,000 shares of preferred 
and 128,000 of common for $200,000 in 
cash have been obtained by Mr. Shubert, 
provided $500,000 of new capital is sub- 
scribed and the plan declared operative. 

The Empire Trust Company is depos- 
itory for the committee. John F. Waters, 
236 West Forty-fourth Street, New York, 
is secretary. 


Utilities, Inc. 

Formation of Utilities, Inc., a new 
member of the Harrison Williams group 
of investment trusts, has been announced. 
Like its associates, it will specialize in 
the securities of public utility com- 
panies. Papers of incorporation have 
been filed in Maryland. 

The new trust is of the open-end 
variety, with authorized capitalization of 
20,000,000 shares, all of one class. These 
shares will become outstanding as they 
are sold. Their distribution is to be 
handled by the North American Securi- 
ties Company. The announcement stated 
that. the directors would include three 
officers or directors of the North Amer- 
ican Company, but their names were not 
published. 


Van Raalte Company 

A plan for readjustment of the cap- 
italization of the Van Raalte Company, 
Inc., providing for the purchase and re- 
tirement of one-half of the outstanding 
preferred stock, at $50 a share in cash, 
and one share of common stock, and for 
the funding of the dividends in arrears 
on the remaining preferred shares 
through the issuance of two new shares 
of common in exchange for the cancella- 
tion of the dividends in arrears on each 
share of preferred, has been announced 
by age eg Hessberg, president. 

The p also calls for the writing 
down of the book value of fixed assets, 
other than land, from $2,245,737 to 
$1,365,310; the elimination of a capital 
deficit by changing the common stock 
par value from no-par value to $5 a 
share, and the increase in the authorized 
common stock from 100,000 to 150,000 
shares, in order to provide stock needed 
in the recapitalization. 

An invitation for deposits of preferred 
stock under the plan has been made. If 
the plan is declared operative, 17,463 
shares will be bought out of the stock 
deposited, the to be prorated 
among the depositing stockholders on the 
basis of the number of shares deposited. 
Stockholders will vote on the plan at the 
ann meeting on March 23. The direc- 
to have unanimously approved the 


plan. 

If adopted, the plan will change the 
company’s surplus position, as of Dec. 
31, 1982, from a capital deficit of $423,- 
494 to a capital surplus of $1,052,245. It 
will reduce annual charges on earnings 
in the future by saving about $132,000 a 
year in depreciation and about | $122,241 
a year in preferred stock dividend re- 
cuirements. The accumulated charge on 
future earnings of $1,161,256 of back 
dividends on the preferred will also be 
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stock, leaving a total of 52,387 shares of 
common outstanding after giving effect 
to the plan. The company’s ratio of 
current assets and liabilities would be 
15 to 1. 


Witllys-Overiand Company 

The Willys-Overland Company has 
been placed in receivership and John N. 
Willys and L. A. Miller, chairman of the 
board and president, respectively, of the 
company, have been appointed receivers. 

The receivership followed an all-day 
conference of directors of the company 
and was granted by Judge George P. 
Hahn on application of the Monroe Auto 
Equipment Company of Monroe, Mich. 
The directors assented to the action, Mr. 
Willys said, as a means to permit a re- 
organization of the capital structure of 
the company, and to continue production 
and maintain employment so far as 
possible. 

Mr. Willys and Mr. Miller were char- 
acterized as “friendly temporary re- 
ceivers” in a statement issued on behalf 
of Mr. Willys. 

The statement continued: 

“In spite of the fact that the work- 
ing capital of the company was greatly 
depleted during the tremendous shrink- 
age in automobile sales during 1931 and 
1932, complete new lines of cars were de- 
veloped with the help of credit extended 
by vendors during the past few months. 
Had it not been for the continued delay 
in improvement of general business, it 
would have been possible to work out a 
reorganization without resorting to this 
protective measure. It is hoped, there- 
fore, that this decisive move will enable 
the company to carry though its produc- 
tion program.” 

The receivers declared that they had 
every reason to believe that the produc- 
tion of passenger cars and trucks for the 
International Harvester Company will 
be continued. 

“The interests of the many manufac- 
turers throughout the country who have 
so helpfully aided Willys-Overland in its 
operations will be cared for in every 
possible way,” the statement went on. 

“The cooperation of all parties con- 
cerned in Toledo and elsewhere will, we 
feel sure, be heartily given in this final 
step to bring about the restoration of 
Willys-Overland to its important a 
tion in the affairs of Toledo and of the 
country.” 

Woodward Iron Company 

A protective committee for the hold- 
ers of the first mortgage lien collateral 
trust 6 per cent notes of the Woodward 
Iron Company has been formed. A de- 
posit agreement has been prepared and 
the Chase National Bank of New York 
and the First National Bank of Birming- 
ham, Ala., have been appointed deposi- 
tories for the committee. 

The committee explains that it has 
asked for the deposit of the notes be- 
cause it appears unlikely that the com- 
pany will complete negotiations for pro- 
viding funds to meet the interest which 
was due on these bonds on Feb. 1. Keehn 
W. Berry, executive vice president of the 
First National Bank of Birmingham, is 
chairman of the committee. 


EARNINGS 
HE annual report of the Consoli- 
dated Gas Company of New York 
showed a net income of $57,676,- 
901 after Federal taxes, depreciation, 
charges and underlying preferred divi- 
dends, equal after minority interests and 
preferred dividends to $4.07 a share 
earned on 11,476,527 common shares, 
compared with $67,515,901, or $4.94 a 
share on the common stock, in 1931. The 
company has paid dividends of $4 a 
share on the common stock in both years. 

In the final quarter of 1932 net income 
was $14,871 4 } to $1.04 a share 
on the commen against $18,167,809, 
or $1.33 a common share, in the last 
quarter of 1931. 

Total operating revenues in 1932 were 
$9,761,930 lower at $232,645,838. Elec- 
tric sales were $7,805,708 lower at $173,- 
859,235, gas sales were $1,201,098 lower 
at $47,229,202, miscellaneous operating 








revenues were $1,380,798 lower at $1,328,- 
178, and steam sales were $625,673 
higher at $10,229,227. 
Operating expenses were reduced 
$5,235,068 to $105,123,295, but depreci- 
ation rose $373,652 to $15,609,688 and 
taxes, including Federal taxes, increased 
$1,691,098 to $33,181,590. Operating in- 
come was $6,591,614 lower at $78,731,265. 
company and subsidiaries had 
total plant, at cost, of $1,248,659,773 at 
the end of 1932, an increase of $29,954,- 
187 for the year. Cash was $1,179,099 
higher at $17,365,427. Total assets were 
$32,356,275 higher at $1,353,320,190. 
Notes payable to banks declined $47,675,- 
000 to $11,600,000, and long-term debt 
increased $84,954,900 to $397,840,040. 
Surplus declined $3,900,813 to $214,317,- 
213, principally because of tax adjust- 
ments and interest thereon. 
The consolidated income account of the 
company and subsidiaries follows: 


1 1931. 
rating revenues..$232,645,838 $242,407,768 
et aft. . & depr. 78,731, 85,322,879 
Total income........ 79,616, 85,654,486 
*Net income......... 57,676,902 67,515,902 
*Before minority interest in common 


stocks of subsidiaries. 
The income account of the Consolidated 
Gas Company alone follows: 
1932. 1931. 


Operati revenues.. $22,536,951 962,135 

et aft. txs. & depr. 6,940,430 5,959,525 

Total income ....... 61,251,826 62,019,642 
ee Free 53,921,244 798, 


The income account of the New York 
Edison Company and United Electric 
Light and Power Company combined fol- 


lows: 
1932. 1931. 
Gpaseting revenues.. $94,436,976 $100,709,488 
et aft. txs. & depr. 30,341,776 35,589,137 
Total income........ 32,781,263 37,707 572 
Ee 26,097,502 31,542,162 


American Can Company ~* 

The American Can Company reported 
for 1932 a net income of $10,957,295 
after interest, depreciation and Federal 
taxes, equal, after preferred dividend re- 
quirements, to $3.26 a share on the 
2,473,998 shares of common stock out- 
standing. This compares with $15,529,- 
579, or $5.11 a share, in 1931. 

The balance sheet as of Dec. 31 Jast 
shows current assets of $44,591,843 and 
current liabilities of $9,610,819, com- 
pared with $46,733,699 and $10,160,366, 
respectively, at the end of 1931. Cash 
totaled $13,690,322, against $6,309,522. 
Current assets exclude other investments 
amounting to $4,527,974 in 1932 and $4,- 
032,224 in 1931. Profit and loss surplus 
was $68,187,701, compared with $70,012,- 
729, the reduction of $1,825,028 being the 
deficit after the payment of dividends. 

H. W. Phelps, president, reported sales 
in 1932 were approximately 17 per cent 
less than in 1931. Expenditures for new 
construction amoun to only $724,784, 
he said, and no major improvements 
were contemplated for 1933. All bad and 
doubtful accounts were charged off, and 
liberal provisions were made for shrink- 
age in bills and accounts receivable. 


Brooklyn Union Gas Company 

The Brooklyn Union Gas Company re- 
ports for 1932 net income of $5,035,486, 
after taxes, charges and depreciation, 
equal to $6.79 a share earned on 741,480 
no common shares outstanding at the 
end of the year, and comparing with 
$5;664,803, or $7.64 a share, earned on 
741,086 common shares in 1931. 

Revenues from sales of gas amounted 


to $23,974,269, against $24,965,000 in 
1931, a decline of $990,731, and miscel- 
laneous revenue was $54,598 smaller at 
$275,986. Operating expenses were re- 
duced $1,151,639 and maintenance was 
$123,982 lower. Taxes increased $705,- 
097 to $2,552,466, or more than 10 per 
cent of the revenues. Operating income 
was $7,514,859, against $8,038,724, a de- 
cline of $523,866. 

Current assets at the end of 1932 were 
$11,978,732, including $5,646,839 cash, 
against $9,676,531, including $2,910,258 
cash the year before. Current liabilities 
were $3,677,197, with no bank loans, 
against $11,584,986, including $7,700,000 
bank loans, the year before. The com- 
pany sold $10,000,000 of 5 per cent first 
lien and refunding mortgage gold bonds 
during the year. a 


P. Lorillard Company 

The P. Lorillard Company reported 
for 1932 a net income of $4,556,051 after 
all charges and taxes, equivalent, after 
preferred dividends, to $2.02 a share 
on the 1,889,775 shares of common stock 
outstanding. These figures, it was un- 
derstood, were reac after setting u 
ample reserves to take care of :price ad- 
justments upon stocks in the hands of 
wholesale dealers at the close of the year. 
At the end of 1931 the company report- 
ed a net income of $4,846,373, or $2.12 
a common share. 

The balance sheet as of Dec. 31 last 
shows current assets of $57,908,510 and 
current liabilities of $2,888,179, com- 
pared with $64,113,126 and $1,745,841, 
respectively, at the close of 1931. Cash 
and United States Government bonds 
amounted to $16,948,484, compared with 
cash of $13,812,652. Inventories, how- © 
ever, were reduced from $43,834,777 to 
$38,128,466. Capital and earned surplus 
at the close of 1932 totaled $19,473,287, 
compared with $19,585,157. Total assets 
were $97,463,280, against $101,098,521. 

During the year, the company, for 
$1,259,155, bought 13,500 shares of its 
preferred stock, which will be retired if 
the move is approved by stockholders 
at the next annual meeting. 


Pacific Telephone and Telegraph 
Company 

The pamphlet report of the Pacific - 
Telephone and T ph Company and 
subsidiaries for 1932 shows a net income 
of $16,217,207, after all charges, taxes 
and depreciation, equal, after preferred 
dividends, to $6.26 a share earned on 
1,805,000 common shares, against $18,- 
807,575, or $7.69 a share, earned in 1931. 
There was a deficit of $1,337,793, after 
dividends, comparing with a surplus of 
$1,252,575 in 1931. 

Telephone operatin: 
$94,154,181, against $105,281,925, and 
operating income, after expenses, re- 
serves, uncollectables and taxes, was 
$21,743,785, against $24,551,836. Accord- 
ing to H. D. Pillsbury, president of the 
company, 1932 was the most difficult 
year in the history of the business. The 
net loss in telephones was 151,285, as 
compared with a loss of 17,622 in 1931. 
At the end of the year the company 
cwned and operated 1,487,348 telephones. 
Exchange revenues were 6.8 per cent less 
than in 1931, and long-distance revenues 
were 19.6 per cent lower. 

Gross construction in 1932, including 
the completion of eight new buildings 
and one major addition to an existing 
structure, required expenditures of $24,- 
304,850, as compared with $34,510,361 in 
1931. Current assets on Dec. 31 were 
$14,296,059, including $2,416,355 cash, 
and current liabilities were $4,487,691. 
Surplus was $8,995,688 and reserves 
$78,605,324. 


revenues were 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 18, 1933 


STOCKS. 
Net 
Sales High. Low.Last.Chge 
13,000 Adm Alaska G.... .16 -12 ae. es 
500 Andes Petro! ..... 06 -06 .06 +.01 
500 Bagdad Co) -20 -20 -20 +.05 
2,200 Bancamerica, B % 2 ™% <n 
11,000 Barry Hol M...... E 406 (11 —.04 
3,000 Como Mines ...... 15 12 | er 
re bf EWorado Gold Im 1D 132-0 
10, Fada Radio ...... _ 
400 Fisk Rubber ...... r a a — 054 
14,600 Fuel Oj] Motors... .26 -20 . ee 
11,400 Gen Electronics e % + 
400 Gold Cycle ....... 10 + 
1,400 Granada G M..... 1.33 (1. 1.40 —.10 
15,500 Howey Gold M.... .74 -6 -67 +.07 
100 Huron Hi etfs .. 33 -33 33 +.01 
800 Inter Boe cae -10 12 oe 
3,400 Kiidun Mining .... 1.79 1.40 1.6 ce 








STOCKS. ont 
Sales High. Low. Last.Ch’ge. 
Kirkland Hud B 62 .@ , a 
15 Macassa Mines .30 -27 -28 +.02 
1,000 Petrol Conv ...... 1% % A+ %& 
1,600 Railways Garp’... 3% MOG 
" s pal 
100 Rhodesian Sel T * is i” ies 
1,008 Sherritt-G M ..... a @ A2+.12 
3,100 Siscoe Gold M.. 1.41 1.30 1.35—.11 
5,500 United Cigar 123 «6.12 12— 
1,400 Western Telev 50 41 -50 
+4 Wing 4 ctosckeces a 4 3 + 
OTE +4 
Wisconsin Hid, A 4 4 ea a 
1, 2 ~ (Oo -12 +.02 























































































Adams (J. D.) Manufacturing Co.: 


Atch., Topeka & Santa Fe System: 
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INDUSTRIALS * e — income —. ne” 
Company. 5 -— ™® “Ratnings. Corporation N et Earnings Py a aoe oa ‘tt. 
hc San an : *4°,° C¥r Dee. ai. ss0saeo 2s2Ts at 
Jan. 31 qr... *°$23,745 $114,764 cs ae . 
fats, “Rs KE oF ~~ Industry, Rails, Utilities seme... 
Co 


Yr. Dec. 31. 211,449 534,670 70 1.78 


Allegheny Steel Co.: 


Yr. Dec. 31...*1,052,080 50,228 p1.50 
Alliance Realty Co.: 
Yr. Dec. 31... °583,448 327,192 , 1.38 


Alpha Pertiand Cement Co.: 

Yr. Dec. 31...°1,763,616 *°778,951 
Amalgamated Electric Corp., Ltd.: 
Yr. Dec. 31. *177,340 °94,737 
American Bank Note Co.: 

Yr. Dec. 31. *194,883 *119,637 
American Can Co.: 

Yr. Dec. 31. . 10,957,295 16,529,579 
American Chain Co.: 

Yr. Dec. 31.. .*2,986,438 *2,183,457 
American Locomotive: 

Yr. Dec. 31... 4,589,716 *3,929,384 
American Metal Co.: 

Yr. Dec. 31. ..*2,256,630 *615,909 
A. P. W. Paper Co.: 


Dec. 31 qr.. *10,582 °%14,339 es 19: 
6 mo. Dec. 31. 36,765 39,628 3 


Arrow-Hart & Hegeman Elect. Co.: 
Yr. Dec. 31... *169,623 250,713 


Articom Corp.: 
Yr. Dec. 31... *255,414 %395,246 


Baltimore Tube Co., Inc.: 


3.26 5.11 


Yr. Dec. 31... %247,121 *%175,894 
Barker Bros. Corp.: 
Yr. Dec. 31... °702,990 172,282 ... p6.12 


Bigelow-Sanford Carpet Co., Inc.: 
Yr. Dec. 31...*1,948,737 413,724 ‘ 


Blumenthal (Sidney) & Co.: 
Yr. Dec. 31...°1,895,550 °92,102 


Bower Roller Bearing: 


Yr. Dec. 31... 159,157 231,190 66 96 

Brach (E. J.) & Sons: 

Yr. Dec. 31... 2,570 152,286 01 76 
Machine Co.: 

Yr. Dec. 31... 44,744 *193,914 05 

Bristol Brass Corp.: 

Yr. Dec. 31... *120,523 12,119 


British American Oil Co.: 
Yr. Dec. 31... 2,602,743 2,730,930 99 1.04 


Canadian Bronze Co., Ltd.: 
Yr. Dec. 31... 121,867 198,377 88 «1.66 
Century Ribbon Mills: 


Yr. Dec. 31... *199,388 156,163 aa 74 
Childs Co.: 
Yr. Dec. 31... *203,595 241,129 ... p6.46 


Cincinnati Union Stock Yards Co.: 
Yr. Dec. 31... 142,796 181,150 1.42 1.81 


Congeleum- Nairn, Inc.: 
Yr. Dec. 31... 674,402 1,239,666 h.50 h.90 


Consolidated Steel Corp., Ltd.: 
Yr. Dec. 31... *153,896 *396,750 


Davenport Hesiery Mills, Inc.: 


Yr. Dec. 31... 134,279 385.975 99 4.29 
Dexter Co.: 

Yr. Dec. 31... *%40,070 38,310 _ -38 
Douglas Aircraft Co., Inc.: 

Yr. Nov. W.. 71,622 549,331 -20 1.60 


Emerson’s Bromo-Seltzer, Inc.: 

Yr. Dec. 31... 1,554,115 2,069,875 2.01 c2.77 
Gemmer Manufacturing Co.: 

Yr. Dec. 31... *178,685 *230,103 

General Bex Corp.: 

Yr. Dec. 31... %395,442 *286,334 

General Steel Wares, Ltd.: 


Yr. Dec. 31... 738,730 *1,119,905 
Glen Alden Coal: 
Yr. Dec. 31... 1,781,348 ...... 1.02 


Geedrich (B. F.) Co.: 
t Yr. Dec. 31.°6,582,140 *8,806,567 


Geedyear Tire & Rubber of Ga.: 


Yr. Dee. 31.. 717,753 jj1,702,986 .. jj8.24 
Goodyear Tire & Rubber Co.: 

Yr. Dec. 31.. °850,394 1,328,623 ... pl.73 
Gotham Silk Hosiery: 

Yr. Dec. 31... 83,416 %419,177 


Great Lakes Dredge & Dock Co.: 
Yr. Dec. 31... 248,681 1,325,810 45 2.40 


Greenfield Tap & Die 
Yr. Dec. 31... %180,524 


Mall (C. M.) Lamp Co.: 
Yr. Dec. 31... %131,958 °275,218 


Hanna (M. A.) Co.: 
Yr. Dec. 31... 722,891 1,377,925 p5.29 .39 


a ~ x 


*76,730 


y Stores: 

*152,961 *103,264 

Harbisen- Walker Refractories: 

Yr. Dec. 31... *%609,952 1,284,346 - 76 
Heywood- Wakefield Cox: 

Yr. Dec. 31...*1,461,446 *1,317,669 

Imperial Tebacce Ce. of Canada: 

Yr. Dec. 31... 5,471,175 5,914,079 53 57 


Interna’ 


tional Salt Co.: 
Yr. Dec. 31... 514,684 748,770 2.14 3.12 








m. Share 
-——_Net Profit———, Earnings. 
1932. 1931. 1932. 1981. 


Company. 
Katz Drug Co.: 
Yr. Dec. 31. 429,220 474,646 3.37 3.78 
Lambert Co.: 
Yr. Dec. 31... 3,763,707 6,143,129 5.02 8.20 


Lamson & Sessions Co.: 
Yr. Dec. 31... %681,340 *519,609 


Leath & Co.: 

Yr. Dec. 31... %284,609 *389,693 

Lehigh Coal & Navigation: 

Yr. Dec. 31... 942,369 . 2,062,977 29 1.07 
Lehigh Valley Coal Corp.: 

Yr. Dec. 31...*1,183,283 957,321 ai 21 
Leland Electric Ce.: 

Yr. Dec. 31... *8,324 . are 


Libbey-Owens-Ford Glass: 
Yr. Dec. 31... *%295,019 *1,098,195 
Lily-Talip Cup Corp.: 


Yr. Dec. 31... 349,168 603,410 1.84 3.10 
Liquid Carbonic: 
Yr. Dec. 31... 564,614 1,015,655 ... 2.96 


Lerillard (P.) Ce.: 
Yr. Dec. 31... 4,556,052 4,846,373 h2.02 h2.12 


Mathieson Alkali Works: 
Yr. Dec. 31... 729,505 1,394,107 


Marion Steam Shovel Co.: 
Yr. Dec. 31... *%678,424 *%447,106 


McKee (A. G.) & Co.: 


86 1.88 


Yr. Dec. 31... 265,079 555,118 b3.14 b6.57 
Memphis Natural Gas Co.: 

Yr. Dec. 31... 507,053 668,283 49 -66 
Mercantile Discount Corp.: 

Yr. Dec. 31... 12,005 98,721 --- plz 
Merck & Co., Inc.: 

Yr. Dec. 31... 582,072 408,119 


Metro-Goldwyn Pictures Cerp.: 
12 wk. Nov.24 93,911 434,066 


Midland Steel Products: 


Yr. Dec. 31... 221,295 775,744 ... hh.16 
Midvale Co.: 
Yr. Dec. 31... %245,782 750,116 oo. 


Munsingwear, Inc.: 
Yr. Dec. 31...*1,102,451 
National Candy Ce.: 
Yr. Dec. 31... 102,852 154,606hh3.65 .06 
National Firepreefing Corp.: 

Yr. Dec. 31...*1,125,239 %136,827 

New Yerk Air Brake Co.: 

Yr. Dec. 31... °%392,644 °%326,313 


New York Shipbuilding Corp.: 
Yr. Dec. 31.. 1,328,191 1,205,159 bb2.22 bb1.84 


*653,628 


New York Steam Corp.: 
Dec. 31 qr... 571,451 909,445 114 97 
Yr. Dec. 31... 1,681,791 2,019,581 2.90 3.82 


Noblitt-Sparks Industries, Inc.: 
Yr. Dec. 31... °%85,575 *%100,334 


Northern Paper Mills: 
t Yr. Dec. 31. %94,359 
Nevadel-Agene Corp.: 
Yr. Dec. 31... 890,304 930,448 


Owens-Illinois Glass: 
Yr. Dec. 31... 2,067,886 2,744,181 h1.62 h2.45 


Parker Rust-Proof Co.: 


107,322... 9 


5.50 5.77 


Yr. Dec. 31... 264,736 449,070 261 448 
Penney (4. C.) Co.: 
Yr. Dec. 31... 5,082,672 8,913,565 1.57 3.13 


Phillips-Jones Corp.: 

Yr. Dec. 31... *710,483 *%170,877 
Phillips Petroleum Co.: 

Yr. Dec. 31... 775,766 *5,576,409 18 
Pie Bakeries, Inc.: 


w 53 wk. Dec. 31— 
*41,553 


Quaker Oats Co.: 

Yr. Dec. 31... 4,280,613 6,856,592 4.55 8.22 
Ray bestos- Manhattan : 

t Yr. Dec. 31. °%457,167 553,992 

Republic Steel Corp. : 

Yr. Dec. 31.*11,261,194 *9,034,153 

Richman Brothers Co.: 7 
1,460,379 2,025,639 242 335 


191,089 


Yr. Dec. 31... 

Ruberoid Ce.: 

Yr. Dec. 31... °220,069 488,106 -. &@ 
Ross Gear & Tool Co.: 

Yr. Dec. 31... 123,680 246,422 82 1.64 


Sharon Steel Hoop: 
Yr. Dec. 31. ..*2,016,269 *1,396,995 


Sharp & Dohme, Inc.: 
Yr. Dec. 31... 703,479 


Sullivan Machinery Co.: 
Yr. Dec. 31...*1,229,517 *1,543,959 


Tacony-Palmyra Bridge Co.: 


T77,492 p3.07 p3.39 


t Yr. Dec. 31. 170,175 254,930 2.59 4.17 
Thermoid Co.: 
Yr. Dec. 31... *199,868 1163,413 


Com. Share 
-~-—Net Profit——. Earnings. 


Company. 1933. 1932. 1933. 1932. 
Trico Products Corp.: 
Yr. Dec. 31.. 964,964 1,762,550 2.57 4.70 
Underwood Elliett Fisher: 
Dec. 31 qr... *310,572 405,349 3 53 
Yr. Dec. 31... °762,071 1,401,060 , 1.79 
Union Twist Drill Co.: 
Yr. Dec. 31... °%336,970 °70,178 
United Carbon Co.: 
Yr. Dec. 31.. 145,643 *397,769 05 
United Fruit Co.: 
Yr. Dec. 31... 5,707,221 6,779,363 1.95 2.31 


United Piece Dye Works: 
Yr. Dec. 31...*2,172,391 

United States Envelope: 
Yr. Dec. 31... 28,861 182,730 p.72 4.57 


LU. S. Heffmaa Machinery: 
Yr. Dec. 31...*1,088,961 *617,739 


United States Gypsum Co.: 


830,391 41 


Yr. Dec. 31... 1,599,416 3,563,143 86 2.48 
United Verde Extension: 
Yr. Dec. 31... %830,757 *382,159 


Van Raalte Co.: 
Yr. Dec. 31... *1,115,639 


Walworth Co.: 
Yr. Dec. 31... *1,306,573 *2,062,555 


Watson Co., John Warren: 


16,506... y.47 


Yr. Dec. 31. *214,026 *240,149 ; 
Weinberger Drug Stores: 
Yr. Dec. 31. 87,892 100,482 1.16 1.32 


Western Auto Supply Co. Kansas Cy., Mo.: 
Yr. Dec. 31. 498,583 555,638 2.54 2.83 


Western Dairy Products Co.: 
Yr. Dec. 31. . .dd180,366 dd1,130,999 
Western Pipe & Steel Co. of Cal.: 


Yr. Dec. 31... 50.777 = 767,330 »=—-h.27 4.43 
Westmoreland Ceal Co.: 

Yr. Dec. 31... %341,106 *7,315 
Westmoreland, Inc.: 

Yr. Dec. 31... 49,248 49,620 24 .25 


Yellow Truck & Coach Mfgz.: 
Yr. Dec. 31. . .*3,787,051 *2,762,335 


UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 
Cities Service Co.: 
12 mo. Jan. 31— 
aall,949,858 aa15,460,326 
Detroit Edisen Co.: 
12 mo. Jan.31. 6,344,653 11,277,277 4.98 8.86 
1932. 1931. 1932. 1931. 
Bangor Hydro-Electric Co.: 
Yr. Dec. 31.. 693,433 844,196 1.77 2.51 
Bell Telephone Co. of Canada: 
Yr. Dec. 31... 4,740,941 5,791,281 h6.15 h7.56 
Brooklyn Edison Co.: 
Dec. 31 qr... 3,801,813 3,515,057 _ 3.04 2.81 
Yr. Dec. 31...13,326,213 14,400,782 10.66 11.52 
Brooklyn Union Gas Co.: 
Yr. Dec. 31... 5,035,486 5,664,802 6.79 7.64 
Columbia Gas & Electric Corp.: 
Dec. 31 qr.... 5,184,778 5,992,187 31 .39 
Yr. Dec. 31. .17,204,675 22,331,888 96 1.42 
Columbus Rwy. Pow. & Lgt.: 
Yr. Dec. 31... 2,294,198 2,582,617 r17.22 r19.56 
Commonwealth Edison: 
Yr. Dec. 31.. 10,059,487 15,884,209 6.24 10.57 
Consolidated Gas of N. Y.: 
Dec._ 31 qr. ..14,871,368 18,167,809 1.04 1.33 
Yr. Dec. 31. ..57,676,901 67,515,901 4.07 4.94 
General Realty & Utilities Corp.: 
Yr. Dec. 31.. %535,031 1,246,776 
Hackensack Water Co.: 
Yr. Dec. 31... 835,218 990,210 
Interborough Rapid Transit Co.: 
6 mo. Dec.31.*2,849,010 *1,579,434 
Kansas City Power & Light: 
t Yr. Dec.31. 3,952,869 4,516,972 p98.82 p112.92 
Mountain States Tel. & Tel.: 
Yr. Dec. 31... 2,665,200 3,838,200 5.54 8.01 
New York Edisen Co.: 
Dec. 31 =:-- 7,658,571 8,845,504 1.44 1.66 
Yr. Dec. 31. . .26,189,626 31,068,083 493 5.85 
Peoples Gas Light & Coke Co.: 
Yr. Dec. 31... 4,162,683 6,691,978 h6.20 h10.31 
Public Service of Northern Illinois: 
Yr. Dec. 31... 4,648,947 5,881,789 h5.70 h8.21 
Quebec Power Co.: 
Yr. Dec. 31. . $1,003,960 1,241,124 
Western Union Telegraph: 
t Yr. Dec. 31. *%842,595 5,974.500 as 5.71 


RAILROAD NET INCOME 
1933. 1932. 1933. 1932. 
Atlantic Coast Line R. R.: 
t Yr. Dec. 31.*6,685,229 2,020,857 ‘ 2.44 


Chesapeake & Ohie Rwy.: 
Mie. JQM...... 1,589,237 1,196,638 


t Yr. Dec. 31. 7,545,008 23,101,691 55 6.96 
Baltimore & Ohio Railroad: 

t Yr. Dec. 31.°6,334,978 3,427,662 

Central of Georgia Ry.: 

Yr. Dec. 31...°3,341,677 *591,737 

Central Railroad of N. J.: 

Yr. Dec. 31... *1,828,083 31,326 ; Al 
Chicago & Eastern Illinois Rwy.: 

t Yr. Dec. 31.*3,411,419 *3,641,119 


Chicago & Northwestern Rwy.: 
t Yr. Dec. 31.°11,216,820 *6,034,125 


Chi., St. P., Minn. & Omaha: 
t Yr. Dec. 31.*2,864,234 2,741,441 


Clinchfield Railroad Co.: 
t Yr. Dec. 31.%1,595,712 *1,007,221 


Delaware & Hudson R. R. Corp.: 


Yr. Dec. 31...*4,477,591 8,788 , 1 
Del., Lack. & Western R. R.: 
t Yr. Dec. 31.*2,542,447 1,090,690 ‘ 64 


Florida East Coast Ry.: 
Yr. Dec. 31... .*3,316,630 *2,395,046 


Fonda, Johnstown & Gloversville R. R.: 
Yr. Dec. 31... %164,426 *128,876 

Great Northern Railway: 

Yr. Dec. 31. .*13,406,439 5,325,906 2.14 
Gulf, Mobile & Northern R. R.: 

Yr. Dec. 31... %542,694 *227,071 
International-Great Northern Rwy.: 
t Yr. Dec. 31.°%2,427,332 *390,083 
Long Island Railroad Co.: 

t Yr. Dec. 31. 2,999,648 5,101,325 
Louisville & Nashville R. R.: 


t Yr. Dec. 31.*2,108,875 1,039,946 ae .89 
Missouri Pacific R. BR.: 
t Yr. Dec. 31.*10,260,861 1,395,754 -. pl.o4 


Mobile & Ohie R. R.: 

t Yr. Dec. 31.*2,237,427 *2,002,504 

Northern Pacific Rwy.: 

t Yr. Dec. 31.*1,991,497 8,902,336 3.59 
Pennsylvania R. R.: 

t Yr. Dec. 31.13,573,536 19,941,498 h1.03 h1.51 
Reading Co.: 

t Yr. Dec. 31. 4,228,789 3,314,928 1.02 37 
Seaboard Air Line Rwy.: 

t Yr. Dec. 31.*9,528 174 *7,110,747 

Seuthern Pacific System: 

&& Yr. Dec. 31.*9,470,001 3,881,333 1.04 
Wabash Railway: 


t Yr. Dec. 31.*6,673,695 *7,050,746 

Western Pacific Railroad Co.: 

t Yr. Dec. 31.°2,230,177 *2,127,161 

Wheeling & Lake Erie Rwy.: 

t Yr. Dec. 31. 435,084 753,743 x3.66 x6.34 


*Net loss. tProfit before Federal taxes 
b On Class B stock. h On shares outstand. 
ing at close of respective periods. n Profit 
before inventory adjustments. rOn com- 
bined preferred stocks. t Preliminary re- 
port. aa Excluding subsidiaries, and avail- 
able for reserves and dividends. bb On par- 
~ say stock. 
ok 11 .. 
teen months ended Dec. 31, 1931 ‘ex ~ 
cludes solely controlled affiliated compa- 
nies. x On 7% preferred stock. w Fifty- 
three weeks ended Dec. 31, 1932, compares 
with year ended Dec. 31, 1931. y On first 

~_- f — — Y -¥ subsid- 
ary ends. cOn ined 
Class A and Class B shares. — 


RAILROAD EARNINGS 
Chesapeake & Ohio 





1933 1 . 
January gross ........ $7,954,242 $7,908-232 
Net operating income.. 2'335/978 °1'951'526 
Net income ........ 1,589,237 1,196,638 

Ann Arbor 
1932. 

December net loss..... i064 19 964 
Twelve months’ net loss 411,763 404/884 
arene gucete Dec. 31. 1,094,852 1,394'459 

ent liabilities .... 2 ; 4 
Funded debt due six "1! 3,026,506 
WEED Sascsecs ‘to 94,700 94,700 


Alabama Great Southern 
(Southern Railway) 


December net income.. 67,301 59,837 

December net income,” © Sonus **, 09, 
come. .636 

Twelve months’ net in- 108 — 


come +--+» 7,545,008 23,101 
Current ‘assets Dec. 3i” 47'797 174 50'705 ond 
Current liabilities ..... 16,364'478 22'559'845 
"Investments “i Bonde 789 23,825, 264 
am. : Ss 
ty nds other than affiliated 
Atlantic Coast Line 
Twelve months’ net loss 6,685,229 *2 020 
*Income equal to $2.44 a common y+ nged 
Baltimore & Ohio 


RSPR IR Serhan . -125,882,824 172 

Net operating income.. 21,973,398 27192 398 

Net loss ssseeersss 6,334,978 3,497 662 

Current assets Dec. 21. 34,669,913 47'575'357 
8,689 66,596 


p mton liabilities...... 43,678, 839 
nvestments .......... 94,920,981 91,565. 
Fu debt due six a aneaae 


EE hae ionawh nen ceo 68,179,700 4,929,700 
I tIn stocks and bonds of ot! 
than affiliated companies. ee 


a es 


en ae a i —_ 
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Burlingten 


1932. 1931. 


Current assets Dec. 31. 22,776,158 26,395,503 


9,831,551 


DS Gy vo wavove cece 4,286,826 4,988, wes 
eOther than those of affiliated companies. 


Canadian Nationa] Railways 


Current liabilities ...... 8,952,048 


The Canadian National Railways reported 
for = a — revenue $10,039,925, 
$2,454,196 greater er than | 1931. The ‘fig- 


Eastern — 


ures ‘dia not include 
143° 414,873 and 0; 


Gross revenues were 


ati nses, 4,947. The rec ts 
were $33 858,864 Sei below those +. -. . ut 
operat —e ‘were ‘ ess. 

tern lines of the ian National, 
operated under the maritime freight rates 
act, revenues in of #7 - 
688,720, a decrease of $5,542,703 from 193i. 
Operating | expenses were $21,833,213, a re- 

ction ; The net revenue 


Gefien a 144492, an | ~ noms of 
$2,249,070 on the 1931 results. . 


pgm of Georgia. 


December net loss...... 337,823 *35,051 
Twelve At net loss 3,341, 677 591,737 
*Income. 

Central of New Jersey. 
December net loss...... 260,155 . 
Twelve months’ net loss 1,828,083 $31,326 
Current assets Dec. 31. 6,361,526 7,317,961 
* — aes. ions 3,824, 4,844,520 

nvestmen in stoc 
bon es Oe ee 6,486,432 5,743,164 
Funded debt due six 
057, 057,500 


onths 500 
jpother than those of affiliated cnumpealon. 
ncome 


—— & Eastern Illinois 


December net loss..... 245,080 297,607 
Twelve months’ net loss 3,411, 419 3,641, a 
Current assets Dec. 31. 2:596, 2,311,282 
Current Habilities Fo oc 10,240,142 6,121,535 
_———— in. stocks, 
— es, ae = 7,881 151 
= ebt due six 
109,400 


de read wh a 109,400 

Other than those of affiliated companies. 
Chicage Great Western System 
Current assets Dec. 31. 2,281,869 2,727,776 
Current liabilities ..... '800,996 6,164,928 
—— a in. stocks, 
ee PRM 1,155,333 4,695,149 
RS ca cheb tinncaaes 456,711 440,853 
*Other than those of affliated companies. 
Chicage & North Western 


December’ net loss..... 640,365 993,429 
Twelve may net loss 11,216,820 6,034,125 
Current ass . Si 368,909 26,482,594 
Current ‘iabilities paiews 854, 20,687 ,698 
*Investments .......... 346,844 4,078,441 
Funded debt due six 

GE oto deebes.0c000 2,251,900 


606,900 
*In stocks - bonds other than af- 


filiated compan 


Chicago, = Paul, Minneapolis & Omaha 


December net loss..... 72, 325,153 
Twelve eh. # net loss 2,864,234 2,741,441 
Current assets Dec. 31. 1,703,442 1,931,154 
Current liabilities ..... 402,356 9,353,925 

——— in stocks, 
Pe -cassaeetens 3,600 3,600 

Funded debt due six 
204,800 


months 204,800 
*Other than those of affiliated companies. 
peng 
December net los: 1,906 129,331 
Twelve months’ net loss 1, 508° 712 «1,007,221 
Delaware, Lackawanna & tae) 
a 47,392 
net joss 2,542,447 +13,000; 680 
OPER 8,219,174 a 490,725 
1 923 183,288 


ie Blase @ 39,902,991 20,420,108 
+Bqual to 64 cents a share o 
tOther than those ‘Of 







December 
Twelve 
Current 
Current 


“Income. 


wifuinted’ compant 


Denver & Rie Grande Western 
Current assets Dec. 31. 7,432,239 9,266,118 
Current liabilities ..... 7,764,506 5,559,905 
*Investments in stocks, 

WE MEEK. dn bccesesecs 34 34 
Funded debt due six 

SE 2. o-thnaees cass 991,420 991,420 

*Other than those of affiliated companies. 


Corporation Net Earnings 
Industry, Rails, Utilities 


Deiaware & Hudson Railroad Corporation 


1932 1931. 
December net loss...... 336,781 213,936 
Twelve months’ loss. . 4,477, ‘591 *8,788 
*Income to 1 cent'a share. 
Florida East Coast 
December net lege. ..... 151,045 *11,782 


*Income. 
Fonda, Johnstown & Gloversville 
Twelve months’ gross. . 600,811 800,339 
SEN bas awinka acide 164,426 128,876 
Great Northern 
December net loss..... 1,077,633 te Soe aoe 
—— months’ net loss 13,406,439 °+5,325 


mt assets Dec. 31 
Current liabilities 4,624,311 23,890,983 


*Income. Equal to $2.14 a share on stock. 
Gulf, Mebile & Nerthern 
Twelve months’ net loss 542,694 227,071 
Iiinois Central 


pecemapes net income. . 647,072 612,454 
net i $338,557 $597,498 
(System) 


International Great Northern 
(Missouri Pacific) 





December net loss...... 1,206,812 1,197,923 
Twelve months’ net loss 2,427,332 390,083 
Long Island 
December net income.. 126,791 145,966 
Louisville & Nashville 
December net income. . 889,982 57, e 
Twelve months’ net loss 108,875 *1 ,039;946 

*Income equal to 89 cents a share. 


Missouri-Kansas-Texas Lines 
Current assets Dec. 31. 11,768,948 12,412,363 
Current liabilities ..... ,8A0, 5,910,932 
SS in stocks, 

EM Racrs sands 581,795 1,617,511 
Funded debt due within 
six months ........... 84,1 84.100 
——- than those of affilintea compa- 
nies. ~ 
Missouri a 
December net loss...... 477,503 714,821 
Twelve months’ net loss 10'260,861 * 


395, 
Current assets Dec. 31. 19,192,605 18,564,316 
eee a 270,510 25,491,981 


1,770,034 2,058,438 


Mobile & Ohio 
Twelve months’ net loss 2,237,427 
Nashville, Chattanooga @& St. 


2,002,504 
Leuis 
904,774 
6,747,321 
1,541,181 
677,729 


igaeas 
,885 29,810,744 
9,149,140 13,157,244 


5,977,680 7,035,691 


ES ida's on cmn<d-be's 235,000 235,000 

*Other than those afffiliated compa- 

nies. tIncome, equal to $3.59 a share on 
capital stock 


trent assets 
Gurrent liabilities 
tInvestments in stoc’ 
Funded debt ics aids 
e ue n 
i SIs tie 00:3 kor 86,500 86,500 
+Other than those of affiliated companies. 
Norfolk & Western 
The nag & Western eB — 
rofit. loss curpine ot 
on Dec. 31, tragsinst = 857,455 a agains 
Cash $7,279,324 
$3,001,7 1 Fit, Total wae 2 were $544, 
Northern Pacific 
December net income.. 4,869,231 
Twelve months’ net loss 1,991,407 
Current assets ........ 23/1 
Current liabilities 
h-- ww in stoc 


Pennsylvania 
1932. 1931. 
NG hss cukiseiadas 323,789,946 448,090,279 
Net “operating income.. 41,528,526 ny . 806 
Net income ............ 13,573,536 498 
Current assets Dec. 31. 102,879,747 100 $49) 614 
Current liabilities 59,359,579 61,827,669 


*Investments ....... 78,729,012 90,628,246 
Funded ‘Gebt due six 

FP ear 4,750,000 4,750,000 
*In stocks and bonds of other than af- 


filiated companies. 
Puliman Cempany 
Rg -emgeng Oo tat 


December gross ...... 287 4,852,200 
Net after RS 68,746 842,682 
Twelve months’ gross. et x 386 62,558,071 
Deficit after taxes..... 218,955 *3,008,425 
*Profit. 
Reading 
December net income. 519,449 664,695 
Twelve months’ net in- 

Ee Sarre »228,7: 3,314,928 
Current assets Dec. 31. 10,422,423 13,558,094 
Current liabilities ..... ,037,653 10,417,013 
*Investments in stocks, 

OG hseseieccs 34,700,721 34,432,273 


ae 1,516,000 1,426,000 
*Other than those of affiliated companies. 


Seaboard Air Line 


December net loss...... 636,525 689,868 
Twelve months’ net loss 9,528,174 7,110,747 
Seuthern Railway 
December net income.. 317,470 *514,748 
Current assets Dec. 31. 23,245,414 20,728,228 
Current liabilities ..... 17,346,404 17,383,085 
tinvestments ......... 2,428,716 2,428,716 

Funded debt due six 
ae 2,234 2,357,200 
stocks and oy other than 


*Loss. In 
affiliated jE. 4 
Virginian 


Current assets Dec. 31. 4, 808,668 5,015,157 
Current liabilities 2,205,967 1,900,067 


*Investments .......... 52,100 770,036 
Funded debt due six 
I 0 5 did bts 00-0041 728, 3 


728,700 
*In stocks and bonds other than of af 
filiated companies. 
Wabash 
Twelve months’ ret loss 6,673,695 
Western — 
December net loss...... 23,240 
Twelve months’ net loss 2,200. 177 
Current assets ec. 31. 291,323 
Current liabilities ..... $640,067 
ae in stocks, 
99,378 


7,050,746 


220,765 
2,127,161 
5,295,690 
2,822,644 

85,889 


a Do a wie ahh 375,000 375,000 

*Other than those of affiliated companies. 
Western Maryland Railway 

Current assets Dec. 31. 4,395,299 5,191,757 
Current liabilities 


ree 3,237,516 2,254,880 
*Investments im stocks, 
<< Preys 87,639 287,639 
Funded debt due six 
GEE 4:05:03 scr cbt eas 374,100 374,100 


*Other than of affiliated companies. 
Wheeling & Lake Erie 


December net income. . 170,087 2,356 
Twelve months’ net én- 

GONG osc visreccisccevccs 435, 753,743 
Current assets Dec. 31. 5,503,261 5,738,298 
Current liabilities ..... 884, 1,083,345 
Funded debt due six 

errr 759,300 759,300 


UTILITY EARNINGS 


Cincinnati Street Railway Company 
January: Net income after cha ges and 
taxes 142, ogee to 8 cents a share on 
475,239 shares of r stock, sgeainst 
$78,803, or 16 cents a share, in 1932. 


: Cities Service Company 
January and twelve months ended Jan. 31: 


1933. 1932. 

January gross ......... 2,510,603 3,726,499 
Net after interest, &c.. 1,461,299 2,536,385 
*Surplus after preferred 

BOE o.06¢0 00d st000 834,474 1,922,920 
Twelve months’ .- 32,480,906 37,138,438 
Net after inte , &c.. 19,435,824 22,821,908 
“Surplus after prefe 8 


949, 15,460, 
*Available for reserves and common divi- 


dends. 
Detroit Edison my ig 
Twelve months ended Jan. 
Operating revenue ..... 43, Se 165 48,766,104 
Total revenue 43,710,602 48,814,927 
Net earnings after de- 
12,689,196 17,275,744 


reciation 
et income 6,344,654 11,277,278 
Detroit Street Railways 
operations of the Department of 
ye resulted in deficit of 
after allocations for sinkin fund 
ae es, co red with a deficit of $107,- 
990 for January, 1932, Joseph E. Mills, 
general manager, reported. 
Market Street Railway Company 


Year ended Jam. 31; 
7,728,105 8,499,295 


Gross earni 
*861,081 1,266,424 


Janua: 
yr 


Net earnings fore. je- 
preciation 
Includes other income. 


Southern Power Company, Ltd. 
January ——~4 four months: 
January gross ......... 189,34 97,960 
Net after expenses Hease 126, pH 129'1 78 
Four months’ gross.. T3571 " 
Net after expenses..... 506,615 501,587 


Bangor Hydro-Electric Company 
For 1932: pot  esene after depreciation, 
taxes and charges 433, equal after 
preferred dividends to $1.77 a share earned 
on 217,020 common shares, against $844,- 
186, or $2.51 a share, im 1931. 
Columbus Railway, Power & Light Com- 


For 1932: Net income $224. depreciation, 
taxes and charges, 294,198, equal to 
$17.22 a share on comb Slned 83,093 shares 
of € Po. cent first gy oy and ant 146 


shares of oA per cent Series B erred 
shares. This compares with sas 
or $19.56 a share on combined preferred 
shore in 1931; current enous were 
957,271 on Dec. 31, against $5,609,498 
fee ear before, and current 
$2,340,316, against $1,704,84 
Hackensack Water Ricesee 
(And Subsidiaries) 
For calendar years: 


1932. 1931 
Gross operating rev- 

GEE. sa. nctaucetekinuks 3,680,471 3,670,450 
Other-income .......... 23, 22,076 
Total income .......... 3,703, 3,602,526 
Net after ex ses..... 1,919,183 1,914,474 
Interest (met) .......... 689, 539,182 
Depreciation ........... 266, 250,284 
Federal] taxes .......... 128,033 134,798 
Eee 835,218 990,210 


Mansas City Pewer and Light Company 
(United Light and Power System) 
For 1932: Net income after charges, taxes 
ond oe peematen. $3,952,869, equivalent to 

share on 40,000 mare of $6 first 
poe Series B stock, inst $4,516,- 
2, or Sis 6 share carnes on first pre- 
ferred Series B stock in 1931. 
Memphis Natural Gas Company 
For 1932: Net, income after taxes, charges 
and depreciation, $507,053, ques after pre- 
ferred dividend requirements to 49 cents 
a share on 918,680 common shares, against 
goes 208, or 66 cents a share, earned in 
Mountain States Telephone and Telegraph 
Company 


For 1932: Net income otter taxes, charges 
and depreciation $2,665 equal to $5.54 
a share on shares x stock, against 
$3,848,200, or $8.01 a share, earned in 1931. 

Tolede Light and Pewer Company 
Twelve months ended Dec. 31: 

Operading revenue..... $9,188,871 $10,428,552 

e 125 4,974,869 


< GRERIMGS 2c cccccce 661, 974 
Gross income .......... 4,857,01 6,546,574 
Net income after depre- 

OO EA DRS Be 1,686,349 3,234,721 
Surplus at year end.... 9,059,969 13,448,125 





o - ope 


Commonwealth Edison Company 

The annual report of the UVommon- 
wealth Edison Company and its sub- 
sidiary, the Commonwealth Subsidiary 
Corporation, for 1932 shows a net in- 
come of $10,059,487 after all charges, 
taxes and depreciation, equal to $5.95 a 
share earned on 1,611,421 outstandin ing 
and 77,797 subscribed shares, compa 
with $16, 322,542, or $10.40 a share 
earned on 1,569, 420 common shares, in 
1931. The company is the principal elec- 
trical supply company in the Chicago 
area. 

Operating revenues were $74,401,095, 
against $80,551 164 in 1931, and net 
operating income was $16,903 038, om 
$22, 414,641, after depreciation and all 
taxes. "Gross — was $19,783,644, 

inst 67 
ay at the end of 1932 were 
$28,357,272, including $7,361,555 cash, 
after $535,000 reserve for uncollectible 
accounts and $305,086 United States 
Treasury bonds at cost. Current liabili- 
ties were $23,674,667. Investments, of 
which $392,811 is amounted to 
$88,615,338, after $30,000,000 reserve. 
Surplus was $6,838,161. Contingent lia- 
bilities aggregate about -$2,800,000. 


moe Security News Notes 


These include $1,500,000, which could be 
assumed rather than paid at once, and 
an undertaking to guarantee per- 
formance of an agreement by the sub- 
sidiary to take up and pay upon certain 
contingencies such of the adjustment de- 
benture bonds of the Chicago Rapid 
Transit Company as shall not be de- 
posited under the 1930 reorganization 
plan of the Chicago Local Transportation 
Company. At the end of 1932 ‘o pub- 
lic held $1,381,680 undeposited principal 
amount of such bonds. 

At the end of 1931 the company had a 
surplus of $53,533,251. In the ial 
adjustments of March 31, 1932, ,000,- 
000 was appropriated as an investment 
reserve, — 055. for losses in nee 
tion with t in the compan 

reacquired stock, $6,523,567 reserve * 
losses on employes’ investment fund, 
$1,671,567 reserve for losses on service 
annuity and insurance funds, $1,665,000 
reserve for losses on advances and loans 
of- stock to officers and loyes and to 
individuals ans pay me ns a 
panies, $350,000 reserve for uncollectable 
accounts, $849,463 fer losses on loan of 
the company’s stock to affiliated com- 
panies, $338,324 for writing off invest- 


ments in and advances to non-utility 
companies in receivership and $158,101 
miscellaneous direct surplus deductions. 

In addition, direct surplus charges at 
the year-end included $750,000 provision 
for estimated additional losses in connec- 
tion with adjustment of deferred pay- 
ment stock sales contracts, $500,000 ad- 
ditional reserve for 1931 taxes and $91,- 
052 miscellaneous items, leaving surplus 
of $6,884,122. After including $10,059,- 
487 net income and deducting $10,105,447 
dividends declared and paid, surplus was 
$6,838,161 at the close of 1932, 


United Fruit Company 

As a result of its drastic writing down 
of the value of its property during the 
year, the United Fruit Company was 
able to reduce its depreciation charges 
by $4,666,291, leaving that amount in its 
income account, according to the annual 
report. The reduction of $50,945,033 in 
the book value of fixed properties was 
announced last Fall. 

Net income for the year amounted to 
$5,707,221, after depreciation, interest 
and taxes. This was equivalent to $1.95 
a share on 2,925,000 capital shares, and 
compares with a net of $6,779,363, or 
$2.31 a share, in the preceding year. 
Depreciation charges in 1932 amounted 
to $9,132,291, against $13,255,594 in 1931. 


Current assets, as shown in the balance 
sheet of the company as of Dec. 31, stood 
at $37,263,025, including $27,067,917 in 
cash and United States Government se- 
curities. Current liabilities were $7,414,- 
607. A year earlier current assets stood 
at $38,911,844, including $26,072,695 in 
cash, and current liabilities of $8,396,124. 
Current assets do not include $9,000,000 
and $10,000,000, respectively, in 1931 and 
1932, of United States Government bonds 
on deposit in the company’s insurance 
fund. 

During the year the com pir paid off 
all the outstanding bonds of the Cuyamel 
Fruit Company, amounting to $3,200,600. 
After adding net income and credits of 
$715,170 resulting from recovery under 
claims, and deducting $364,789 balance 
of unamortized discount and premium 
paid on Cuyamel bonds retired and $6,- 
538,476 of dividends declared, the con- 
solidated earned surplus account of the 
company stood on Dec. 31 at $27,277,034. 
This compares with $27,757,907 at the 
end of 1931 after adjustments for the 
writing-down of fixed property and other 
aur th th hipped 

uring the year the company ship 
54,034,329 stems of bananas from its 
tropical divisions, comparing with 59,- 
755,224 stems in 1981, ora Ss of about 
10 per cent. 
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E TAILED imforma- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 








MALL lots of bonds of two munici- 

palities were called last week for 

payment this month prior to ma- 
turity, and, in addition, payments at 
later dates were announced for one large - 
real estate issue and for parts of sev- 
eral foreign issues. The total of bonds 
called for payment in February is now 
$59,794,000, compared with $44,613,700 
in January and $36,170,000 in February, 
1932, for corresponding weeks. 


Bonds called for payment in February 
are classified as follows: 
DE heed cctemeceteesteces vad $30,485,000 
ST MD a ceccaccccecscecceees 1,505,000 
State and municipal............... 698,000 
PT MM eeeeeeas atdedeccegceann 26,858,900 
SS a 152,000 
Miscellaneous ..................... 96,000 
DP LMechs Kodeiebbacenecrnced ed $59,794,000 


Brush, Col., $4,000 of bonds called for pay- 
ment at par on March 1, 1933, at office of 
the Town Treasurer. 

Garfield County, Col., bonds 44-47 inclusive, 
49, 51-65 inclusive ($500 denomination), of 
high school building 5s, dated July 1, 1913, 
due 1933, called for payment at par on 
Feb. 8, 1933, at George W. Vallery & Co.,. 
Denver, Col. 

Graham County, Ariz., bonds 42-51 inclu- 
sive of court house bonds, due Oct. 1. 
1935, called for payment at par on March 
3, 1933, at office of the County Treasurer, 
Safford, Ariz. 

Hydraulic Race Ce., entire issue of first 6s, 
due > called for payment at 
105 on 1, 1933, at the Marine Trust 
Co., Buffalo, N. Y. 

Kit Carsen County, Col., bond 4 of School 
District 38 6s, dated Sept. 5, 1916, called 
for payment at par on March 5, 1933, at 
office of the County Treasurer. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of guaranteed secured municipal 8s, due 
Jan. 1, 1946, called for payment at par on 
April 1, 1933, at Bank Gospodarstwa Kra- 
jowego and its branches, Warsaw, Po- 
land, Societe de Banque Suisse, Zurich, 
Basle and Geneva; Chase National Bank, 
New York; Lioyds Bank, Ltd., and Swiss 
Banking Corp., London, and Rotterdam- 
sche Bankvereeniging, Amsterdam. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of bank 7%s, due nineteen years from 
date of issuance, called for payment at 
par on April 1, 1933, at Bank Gospo- 
darstwa Krajowego and its branches. 
Warsaw, Poland; Union de Banques 
Suisses, Zurich; Irving Trust Co., New 
York; Lazard Brothers & Co., Ltd., Lon- 
don, and Rotterdamsche Bankvereeniging, 
Amsterdam. 

National Economic Bank (Warsaw, Poland) 
(Bank Gospedarstwa Krajowego), various 
of municipal 7s, second issue S, called for 
payment at par on April 1, 1933, at Bank 
Gospodarstwa Krajowego and its branches, 
Warsaw, Poland; Union de Banques 
Suisses, Zurich; Irving Trust Co., New 
York; Lazard Brothers & Co., Ltd., Lon- 
don; Rotterdamsche Bankvereeniging, 
Amsterdam, and Societe Centrale des 
Banques de Province, France. Numbers 
called: 1,000 French francs denomination, 
165 lowest, 24816 highest. 

National Economic Bank (Warsaw, Poland) 
(Bank Gespodarstwa Krajowego), various 
of 7 per cent municipal bonds, due in 
thirty years from date of issuance, called 
for payment at par cn April 1, 1933, at 
Bank Gospodarstwa Krajowego and its 
branches, Warsaw, Poland; Union de 
Banques Suisses, Zurich; Irving Trust 
Co., New York; Lazard Brothers & Co., 
Ltd., London, and Rotterdamsche Bank- 
vereeniging, Amsterdam. 

Phillips County, Col., bond 3 of School Dis- 
trict 2 6s, dated March 20, 1918, called for 
payment at par on March 20, 1933, at of- 
fice of the County Treasurer. 

BMupert, Idaho, bonds 3, 4 and 5 of funding 
6s, due March 1, 1942, called for payment 
at par on March 1, 1933, at office of the 
City Treasurer. 

Saar Basin Consolidated Counties, $239,000 
of external 7s, due March 31, 1935, called 
for payment at 102 on April 1, 1933, at 
Ames, Emerich & Co., New York; Am- 

Bank, Amsterdam, and Saar 
Handeisbank, Saarbruecken. Lowest and 


Bond Redemptions and 
Defaults: Latest Notices 


highest numbers called: Dl4, D970; M11, 

. Funds to meet this redemption are 
to be deposited not later than March 15, 
1933. Holders may receive payment on 
and after March 16, 1933. 

Saarbruecken (City of), $119,500 of external 
7s, due March 31, 1935, called for pay- 
ment at 105 on April 1, 1933, at Ames, 
Emerich & Co., New York, and Saar Han- 
delsbank, Saarbruecken. Lowest and high- 
est numbers called: D320; M102, 
M2830. Funds for the payment of these 
bonds are to be deposited not later than 
March 15, 1933. Holders may receive pay- 
ment on and after March 16, 1933. 

San Paulo (State of), $787,500 of secured 7s, 
coffee realization loan of 1930, due Oct. 1, 
1940, called for payment at par on April 1, 
1933, at Speyer & Co. and J. Henry Schro- 
der Trust Co., New York. Lowest and 
highest numbers called: D7, D4924; M20, 
M32457. Coupons due April 1, 1933, should 
be collected in the usual manner. The 
loan contract provides for the redemption 
on April 1, 1933, of $1,750,000 principal 
amount of bonds, but funds available af- 
ter absorbing the reserve fund and pro- 
viding for the payment of interest due 
April 1, 1933, only allow for the redemp- 
tion at par of the above amount of bonds. 
Advices have been received that further 
sums are in transit and additional remit- 
tances in respect of arrears may be re- 
ceived in the near future. A supplementary 
drawing will therefore be held on March 
15, 1933, to the extent to which funds ap- 
plicable for the purpose may be received 
by that date. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Feb. 7 and Feb. 21, 
1933, at office of the City Treasurer. 

Sidney, Mont., bonds 4 and 5 ($1,000 denom- 
ination) of sewer 6s, dated 1919, called for 
payment at par on April 1, 1933, at the 
Central Hanover Bank and Trust Co., 
New York. 

Snohomish County, Wash., various of war- 
rants called for payment at par on Feb. 
9, 1933, at office of the City Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds called for payment at par on 
March 1, 1933, at office of the City Treas- 
urer. ; 

Standard Building Cerp. (Albany, N. Y.), 
entire issue of first 6 per cent loan cer- 
tificates, due Oct. 1, 1948, called for pay- 
ment at 102 on April 1, 1933, at the Irving 
Trust Co., New York. Bonds presented 
on or prior to March 15, 1933, will be paid 
at 102 and accrued interest to April 1, 
1933, less bank discount at the rate of 3 
per cent per annum from the date of sur- 
render to April 1, 1933. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan. 28, Jan, 31 and Feb. 1, 1933, at office 
of the City Treasurer. 

Thomas (R.) & Sons Co. (The), $90,000 of 
first 6s, due to Sept. 15, 1937, called for 
payment at 103 on March 15, 1933, at the 
National City Bank of Cleveland, Cleve- 
land, Ohio. Numbers called: D25-36 inclu- 
sive; M169-252 inclusive. 

United, Service Corp., $2,100 of first A 6s, 
due Jan. 1, 1951, called for payment at par 
on Feb. 6, 1933, at the Acadia Trust Co., 
Truro, N. S. Numbers called: C28, M56, 
M96. 

Weld County, Col., $4,000 of school district 
bonds called for payment at par on March 
5, 1933, at office of the County Treasurer. 

Wyoming (State of), $100,000 highway 5s, 
dated Sept. 1, 1931, called for payment at 
par on March 1, 1933, at the Chase Na- 
tional Bank, New York. Numbers called: 
$5,000 denomination, 278-297 inclusive. 


BOND DEFAULTS 





HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


American Aggregates Corp., in default on 
Feb. 1, 1933, interest payment on issue of 
debenture A 6s, due 1943. 

Andrew Jackson Hotel (Nashville, Tenn.), 
in default on Jan. 1, 1933, interest pay- 
ment on issue of first 7s, due to 1939. 

Andrew Jackson Hotel Annex (Nashville, 
Tenn.), in default on Jan. 1, 1933, interest 
payment on issue of first 7s, due to 1939. 

Associated Gae and Electric Co.; company 
paid quarterly interest due Feb. 15, 1933, 
on issues of 5, 5%, 6% and 7 per cent 
Series A convertible bonds in five-year 7 
per cent scrip to holders of record Jan. 
16, 1933. Previous interest payments were 
made in cash. Interest on the scrip would 
be payable in cash at maturity. 

Balbirer (Abraham and Minnie) and Can- 


ee 


vasser (Charles), in default on Nov. 1, 
1932, interest payment and May 1, 1931, 
principal payment on issue‘ of first 6s, 
dated 1924. 

Belber Building (Philadelphia), in default 
on Oct. 1, 1931, interest payment on issue 
of first B 6s, due 1936. 

Boston, Revere Beach & Lynn Railroad Co., 
plan for five-year extension of maturity 
on issue of general 6s, due 1933, has been 
declared operative, $995,000 of $1,000,000 
bonds having been deposited. Protective 
committee would continue its activities 
during life of extended bonds. 

Branscome (The) Apartment Hotel (St. 
Louis), in default on April 1, 1932, interest 
payment, and April 1, 1931, principal pay- 
ment on issue of first 64s, due to 1937. 

Commodore (Anthony and Georgia), in de- 
fault on July 15, 1932, interest payment on 
issue of bonds dated 1928. 

Consolidated Investment Corp. of Canada, 
in default on Feb. 15, 1933, interest pay- 
ment on issue of first collateral trust A 
444s, due 1959. Company has announced a 
plan whereby a new company would be 
formed known as United Corp., Ltd., to 
acquire assets of the present concern. 
Holders of each $100 bond would receive 
$70 in new twenty-year 5 per cent cumu- 
lative income bonds, a priority of $30 in 
the form of Class A shares and two Class 
B common shares. 

Dairy Corp. of Canada, Ltd.; holders of de- 
benture A and B 6s, due 1945, at a meet- 
ing approved a resolution postponing in- 
terest payments due Jan. 1, 1933, and 
July 1, 1933, until Jan. 1, 1934, and July 1. 
1934, respectively. Sinking fund payments 
due from 1933 to 1937 were to be extin- 
guished. 

East Lansing Development Cerp., in default 
on Nov. 1, 1932, interest payment and May 
1, 1932, principal payment on issue of first 
6s, due to 1939. 

Empire Telephone Co., in default on Feb. 1, 
1933, interest payment on issue of first 
lien and refunding convertible A 6s, due 
1949. Company has a sixty-day grace 
period. 


514 West End Avenue Apartment Building 
(New York), in default on Oct. 1, 1932, 
interest payment on issue of first 64s, due 
to 1935. Principal maturities due 1932 to 
1934 inclusive have been extended to final 
maturity date Oct. 1, 1935. 

49 West Thirty-seventh Street Realty Co.; 
protective committee has announced that 
plan of reorganization had been consum- 
mated. Holders of certificates of deposit 
for first 6s, due 1940, were entitled to re- 
ceive voting trust certificates for shares 
of 49 West Thirty-seventh Street Corp., 
new company. 

Gary Railways, in default on Feb. 15, 1933, 
interest payment on issue of first A 644s, 
due 1945. 

General Foundry and Machine Co., in de- 
fault on Dec. 1, 1932, principal payment 
on issue of first 6s, due to 1937. Interest 
due Dec. 1, 1932, was paid. 

Harper Terrace Apartments (Chicago), in 
default on Feb. 15, 1933, interest and prin- 
cipal payment on issue of first 64s. 

Hyde Park National Bank Building (Chi- 
cago) (Hyde Park National Building 
Corp.), in default on Jan, 1, 1933, principal 
payment and July 1, 1932, interest pay- 
ment on issue of first 54s, due to Jan. 1, 
1939. 

IMinois Postal Building Corp. (Chicago Ave- 
nue Station), in default on Nov. 15, 1932, 
interest and principal payment on issue of 
first 54s, due 1932. 

Lefcourt-Manhattan Building (New York) 
(1,412 Broadway, Inc.), in default on Dec. 
14, 1932, principal payment on issue of 
first fee 5%s, due to 1941. Interest due 
Dec. 14, 1932, was paid. 

Little (A. E.) Co.; the First National Bank, 
Boston, has announced that it had re- 
ceived from trustee in bankruptcy suffi- 
cient funds to permit a first distribution 
at the rate of $170 on each $1,000 undepos- 
ited bond (first 7s, due 1942) with Oct. 1, 
1932, and subsequent coupons attached. 
Depositing bondholders will receive a 
smaller cash distribution, and in lieu of 
balance, stock in a new realty concern 
formed to take over certain assets of the 
old company. 

Madison and Kedrie Bailding (Chicago), in 
default on Dec. 15, 1932, interest payment 
and June 15, 1932, principal payment on 
issue of first 54s, due to 1942. 

Medalta Potteries, Ltd.; holders of deben- 
ture 6%s, due 1949, have approved pro- 
posal to relieve company from all obliga- 
tions to pay interest due Sept. 1, 1931; 
March 1 and Sept. 1, 1932, canceling inter- 
est coupons therefor, to postpone payment 
at one-half of all interest due March 1, 
1933, and thereafter to and including 
Sept. 1, 1937, and to defer all sinking fund 
payments until Jan. 1, 1938. 

Meadow Lane Garden Apartments, in de- 
fault on Dec. 15, 1932, interest payment on 
issue of first 6s, due to 1937. 


Michigan-Lake Building Corp. (Chicago), 
in default on Feb. 1, 1933, principal and 
interest payment on issue of first 6s, due 
to 1946. 

Montague-Court Office Building (Brooklyn, 
N. Y.) (Court and Montague Street Realty 
Corp.), in default on Jan. 15, 1933, interest 
and principal payment on issue of first 
leasehold 6%4s, due to 1945. Protective 
committee has announced a plan of reor- 
ganization providing for acquisition of 
mortgaged assets of Court and Montague 
Street Realty Corp. by a new company 
and exchange of present bonds for an 
equal amount of new first refunding in- 
come and sinking fund leasehold bonds, 
due July 15, 1945. Bank of United States 
as holder of junior mortgage would re- 
ceive all common stock of new company 
and would cause to be paid to depositing 
bondholders semi-annual interest due Jan. 
15, 1933, at new rate of 5 per cent per 
annum. 

Park Fire Proof Storage Co.; it has been 
announced that interest due April 1, 1931, 
on issue of first 4s, due 1935, would be 
paid to all bondholders upon presentation 
of certificates of deposit (in case of de- 
positing holders) and bonds and coupons 
(in case of non-depositing holders) to sec- 
retary of the committee, 29 South La Salle 
Street, Chicago, or the Milwaukee Co., 
Milwaukee, Wis. 

Pere Marquette Building Corp.; funds are 
now available for payment of principal 
amount due Dec. 1, 1932, on issue of 54s, 
due to 1939. 

Squibb Building (New York); plan of reor- 
ganization has been completed. Holders 
of first leasehold 64s, due 1944, would re- 
ceive $100 in new second mortgage 6 per 
cent trust bonds and ten shares of new 
company’s common stock. 

Terrace Court Apartments (Pittsburgh), in 
default on Feb. 15, 1933, interest payment 
on issue of first 64s, due to 1935. 

Third and Brady Streets Corp., in default 
on Oct. 1, 1932, interest payment on issue 
of first (closed) 6s, due 1941. 

Von-Dolicke (D.)-Baker (J. S.), in default 
on Nov. 1, 1932, principal payment and 
May 1, 1932, interest payment on issue of 
first 7s, dated 1922. 


Current Security 
Offerings 


BONDS 


California, State of, $171,000 park 4s, dated 
Jan. 2, 1929, J & J, due Jan. 2, 1954-1955, 
yield 3.75%, offered Feb. 17 National 
City Co., N. ¥ 

Carbondale, Pa., City of, $200,000 coup debt 
funding 5s, due Jan. 1, 1934-1953, yield 4% 
to 4.35%, offered Feb. 9. E. H. Rollins & 
Sons, Inc.; R. M. Snyder & Co., Philadel- 
phia, and Singer, Deane & Scribner, Inc., 
Pittsburgh. 

Church of the Little Flower, $90,000 Ist 5%s, 
due Feb. 1, 1935-1943, price 100, yield 5.50%, 
offered Feb. 14. Festus J. Wade Jr., St. 
Louis. 

Columbus, Ohio, $1,192,000 44s, 4%4s and 5s, 
$80,000 water works 44s, due 1934-1949, 
yield 4% to 4.20%; $746,000 water works, 
electric light and sewer 4%s, due 1933-1953, 
yield 3.50% to 4.30%; $366,000 water works 
5s, due 1933-1946, yield 4% to 4.40%, offered 
Feb. 15. Bancohio Securities Co. and 
Huntington National Bank, Columbus; 
McDonald-Callahan-Richards Co., Cleve- 
land; Provident Savings Bank and Trust 
Co.; Wan Lahr, Doll & Isphording; Sea- 
songood & Mayer, Cincinnati, and Strana- 
han, Harris & Co., Inc., N. Y 

Cuyahoga County, Ohie, $2,013,000 bridge, 
detention house and court buildings 6s, 
due April 1 and Oct. 1, 1934-1956, yield 
5.50%, offered Feb. 15. Lehman Brothers; 
Bancamerica-Blair Corp., N. Y 

Kingston, N. Y., City of, $136,000 coup or 
reg g 3.40%, due Jan. 1 and April 1, 1934- 
1938, yield 2% to 3.50%, offered Feb. 9. 
Chase Harris Forbes Corp., N. Y 

Mount Vernon, N. Y., City of, $500,000 44% 
coup or reg ctfs of indebtedness, F & A 
15, due Feb. 15, 1936, price 102.11, yield 
3.75%, offered Feb. 17. Geo. B. Gibbons 
& Co., Inc.; Dewey, Bacon & Co., N. Y. 

New —_ City of, $25,000,000 4%% reve- 
nue , due Dec. 14, 1933. i . 
offered Feb. 17. Chase Harrie Forbes 
Corp. ; the National City Co., N. Y. 

Newark, N. J., City of, $1,200,000 coup or 
reg public park 4%s, due Oct. 1, 1934-1981, 
price 100, yield 4.75%, offered by the city 
and purchased by the Prudential Insur- 
ance Co. on Feb. 6. Will not be offered to 
private investors. 

Springfield (Me.) Gas & Electric Co. $414,000 
Ist g 5s, Series A, J & D, due June 1, 1957, 
price 86, yield 6.11%, offered Feb. 11. Lee 
Higginson. Corp.; White, Weld & Co.. 
N. Y.; Bodell & Co., Providence. 

United States of America, $75,202,000 91-day 
Treasury bills, due May 17, 1933, average 
price 99.942, average rate on bank discount 
basis 0.23%, offered Feb. 10; $60,074,000 
90-day Treasury bills. due May 24, 1933, 
average price 99.864, average yield on bank 
discount basis 0.55%, offered Feb. 20. 
United States Treasury. 


STOCKS 


Bick & Bros. Quincy Brewery Co. 45,240 
shares common, par $5, offered Feb. 16. 
Dick & Bros. Quincy Brewery Co., Chi- 
cago. 
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News of Canadian Securities 


HE official report of 
the operating  rev- 
enues and operating 
expenses of the Ca- 
nadian National Rail- 
ways, excluding East- 





thirty-year first collateral trust 4% per 
cent gold bonds at a special meeting in 
Montreal on March 22. The corporation, 
a general management investment trust, 
has assets of approximately $20,000,000, 
which are to be taken over by a compan 

to be known as United Corporations, Ltd. 
The deal is to be effective as of Dec. 31, 


income bonds, of which $4,498,900 is to be 
authorized for immediate issue. 

Holders of the present company’s col- 
lateral trust bonds are to receive for each 
$100 principal amount $70 principal 
amount of the new income bonds, one 
share of Class A and two shares of Class 
B stock of the new company. For each 


Adoption of the plan is partly con- 
tingent upon the granting by the holders 
of the collateral trust bonds of a release 
from the trust agreement, “to authorize 
and direct the trustee * * * to re- 
lease the whole of the mortgaged prem- 
ises from the hopothec, mortgage, pledge 
and charge created by said trust deed 


orn lines, for the 1932. share of preferred stock in the new com-_ and to retrocede and retransfer the said 

year 1932 shows that Authorized capital of the new company pany the holder is to receive one share mortgage premises to the company and 

the gross revenues’ is to be 200,000 shares of no-par Class of Class B stock. For each 100 shares of to distribute such bonds and shares of 

amounted to $143,414,873.67, while 4 2nd 500,000 shares of no-par Class B common stock of the old company one the new company pro rata among the 

operating expenses were $133,374,947.83 stock. The company is to have $10,000,- share of Class B stock in the new com- bondholders in accordance with said 
__ Mess tn go eae* *-S°* 000 of twenty-year 5 per cent cumulative pany is to be given. plan.” 


he net revenue for the year amounted 
to $10,039,925.84, an increase of $2,454,- 
196.31 over 1931. 

The receipts of the railway in 1932 
were $33,858,864.33 below those of 1931, 
but operating expenses were reduced by 
$36,313,060.64. The operating ratio, 
showing the relationship of expenses to 
revenues, was 93 per cent in 1932, as 
compared with 95.72 per cent in 1931. 

The Eastern lines of the Canadian 
National, operated under the provisions 
of the maritime freight rates act, had 
gross revenues in 1932 of $17,688,720.88, 





Sharp Decline in Government Bonds: F irst 
Liberty 34s Break Badly 


more rapidly than at any other 
time since last May, and in the 
case of Liberty Bonds since January, 
1932. Banks have sold because of the 


(wore saniay bonds have declined 


issue and an all-time record of 0.09 per 
cent for the issue maturing March 239, 
issued toward the end of last December 

Table I gives a conspectus of the re- 
cent course of government bonds. 


fered on Feb. 16, the total amount ap- 
plied for was $123,929,000. The highest 
bid made was 99.960, equivalent to an 
interest rate of about 0.16 per cent on an 
annual basis. The lowest bid accepted 


a decrease of $5,542,703.22 from the 1931 banking crisis in Michigan and else- TABLE 1. RECENT COURSE OF GOV. was 99.850, equivalent to an interest rate 
figures. Operating expenses were $21,- where. In the week ended Feb. 15 the ERNMENT BONDS of about 0.60 per cent on an annual basis. 
833,213.14, a reduction of weterrare reporting meinber banks sold $42,000,000 ‘Figures after decimals represent 32ds of Qniy part of the amount bid for at the 
as compared with the previous year. The i, povernment securities, and the figures Feb iatter price was accepted. The total 
net revenue deficit on the Eastern lines’ , ; A 1932. 1933. 20-21 F a 
was $4,144,492.36, an improvement of for Feb. 21 will probably show a much Low. High. Low amount of bids accepted was $60,074,000. 
$2,249,070.60 on the 1981 results. larger decrease. On Feb. 15 investments viet Liberty 2 “4 toe od. a ry 0, The average price of Treasury bills to 
Oia lasts ett in government securities by the report- Fourth aay © ¥ tee 4 try ae be issued is 99.864. The average rate 
Amalgamated Electric Corporation, Ltd. ing member banks were $85,000,000 lower Treasury Figs Ot Pl 94.0 107.14 104.0 on a bank discount basis is about 0.55 
The Amalgamated Electric Corpora- than on Jan. 18. There has also been } own d ye ieee. - ox 27 7 per cent. 
tion, Ltd., reports for the year ended Dec. selling of government securities by other Treasury 3%s, 1940-43. . 87.24 102.29 100.3 The Secretary of the Treasury gives 
31, ae — = yor ornare _ investors. y nae 3 > os : HH aa gO notice that tenders are invited for Treas- 
pene gaa aes of $94,737 in 1931. The The general decline in security prices Treasury 3s, 1951-55..... 82.3 96 29 _ury bills to the amount of $60,000,000, 
has affected short-term as well as long- Secretary of the Treasury Mills an- or thereabouts. They will be ninety-day 


balance sheet as of Dec. 31, 1932, shows 
current assets of $551,898 and current 
liabilities $16,363, against $680,945 and 
$78,961, respectively, on Dec. 31, 1931. 


British-American Oil Company 


term investments. The latest issue of 
Treasury bills was sold on an average 
bank discount basis of 0.55 per cent, as 
against 0.23 per cent for the previous 


nounced Tuesday that of the tenders for 
$60,000,000, or thereabouts, of hinety-day 
Treasury bills, dated Feb. 23, 1933, and 
maturing May 24, 1933, which were of- 


bills: and will be sold on a discount basis 
to the highest bidders. The Treasury 
bills will be dated Feb. 23, 1933, and will 
mature on May 24, 1933. 
























































The mp tegen ey = Cuagene, i sea = : === 
Ltd., first of the major Canadian oi] com- - re | 
panies to report for 1982, earned 99 cents United States Government Securities | 
a share on its common stock after all Recent Trend (Federal Reserve Board) 
prior charges last year, according to i ee a MRE ee ited Gute. oe i Saat 
oes eS the — ey - o Average zield on: , Feb. 18. Feb. 1. Feb. 4. Jan. 28. Jan. 21. Jan. 14. Jan.7. Dec. 31. Dec. 24. Dec. 17. Dec. 10. Dec.3. | 
Ss S. Is was cents a share ° le reasu notes an 
a ‘n 1981 , etfs. (3-6 months). peisine " ° _ 0.16 0.12 0.03 0.15 . . 
eas tae - U. S. Treasury bonds (3 

Earnings for the common stock were long-term issues) ........ 3.44 3.39 3.37 3.38 3.41 3.38 3.39 3.40 3.44 3.49 3.53 3.55 | 
$2,602,743, or about $128,000 less than in | *No quotations. | 
1931. Gross profits were $4,378,521. De- | Bonds: Week Ending February 18, 1933 
Sepa — compared with Figures after decimal points represent S2d« of a point | 

@. * in « . 
hs : ial ——Range Since Date of Issue— ~-Week's Range-— ——-Feb. 20.-— 
From gross earnings were distributed San 31 sae Efigh Date Low Date High. Low. Last Bid. A | 
: ae ag . 31, A th. ’ . ., , . Asked. Yield. | 
$234,628 debenture interest, Dominion in- 2 % Consols of 1930.......... ; ,T2A, 108) Apr., 1932 94 Oct., 1913 ° oH “ 100.00 1 otf 
come tax, $340,000, dividends at 80 cents 2 % Panama Canal, 1916-36.... 48,964,180 1 Oct.. 1906 9544 July, 1913 100% 100 
a share, $2,098,113, and depreciation 2 % Panama Canal, 1918-38.... 25,947,400 103% ..... 1923 96) Sep., 1913 100% 106 > I 
2 ee See ‘ 3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 79%  Apr., 1920 10141 
leaving the year’s surplus at $504,629, 3 % Conversion bonds, 1946-47.. 28,894,500... me fos + 101% 102 
which, added to the previous surplus of 2%% Postal Sav.(4th to 43d ser.) _52,697,440 a rai 
$8,631,176, made a total surplus of he ria 017,570 
$9,135,805 3%% First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 103.10 101.22 101.22 100.18 100.25 
Good-will and crude-oil leases, which 4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 101.15 102.17 | 
ood-will and crude-o S, ( 44% First Liberty, 1932-47..... 535,982,800 103.30 Mar. 9, 1 84.00 May 21, 1920 102.25 102.5 102.8 101.29 102.12 
formerly stood at $2,314,125, were writ- 44% Fourth Liberty, 1933-38... . 6,268,096,550 105.5 May 19,1931 82.00 May 20,1920 103.13 102.22 10229 102.9 102.10 
ten down to $1, which reduced the sur- Total Liberty bonds. ... .$8,201,309,150 j 
plus balance to $6,810,804. 4%% Treasury, 194 983 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.8 109.2 109.4 108.1 108.16 3.51 | 
Scnmsennenee 4 % Treasury, 1944 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.10 105.10 105.20 104.26 104.30 3.49 | 
Canadian Pacific Railway ie Tes. ioe Meee ay Wise grap yon RE US AS, Se a AS hee 
/ reasury, y A an. 12, 102.9 101.12 101.18 100. : 3.2 
Directors of the Canadian Pacific Rail- % Treasury, 103.16 May 20, 1931 87.24 Jan. 12,1932 102.11 101.18 101.20 101.00 101.10 3.17 
rectors © teegere 3%%% Treasury, 103.16 May 20, 1931 88.1 Jan. 11,1932 102.12 101.18 101.31 100.28 101.12 3.18 
way have deferred action on both pre- 34%% Treasury, 101.21 July 22° 1931 83.00 Jan. 11,1932‘ 99.22 98.25 98.30 986 988 3.26 
ferred and common stock dividends until 3 % Treasury, .21 Sep. 18, 1931 82.3 Jan. 12, 1932 98.1 96.28 97.1 96.8 96.14 3.22 
next month. Total Treasury bonds.... 

The preferred dividend is 4 per cent. Total bonds 

The last payment on the common stock Seas cheep ‘ ar ee 
¥ was on April 1 last, when 31% cents was a ' mm 
paid for the first quarter of the year at Treasury Notes and Certificates of Indebtedness Treasury Bills 
the rate of Pg Semy per whe a a. esi a a (Rates quoted are for discount at purchase) 

si w then to pay the dividen u nding. id. Asked. Yield. | tan ' ‘ ’ ; 
pric it gant €. er the Fall 3 % Series A-1984, mature May 2...... $244,234. 600 10234 10300 0.46 Maturity. Outstanding. Issued at. Bid. Asked 
semi- -. . h 2%% Series B-1934, mature Aug. 1...... 345,292,600 101.24 102.00 0.72 —-Feb. 20.-— 
meeting no action was taken on the com- 3°% Series A-1935, mature June 15..... 416,602,800 102.24 103.00 1.67 | Feb. 23, 1933.. $60,000,000 0.17% 0.45% 0.15% 
mon dividend, directors indicating they 4 Series A190. mature Aug. i a 385,138,000 102.12 102-20 2.45 Mar RS 1933 100 000.000 0.13% 0.45% 0.15% 

" : , eri - , mature Sept. 15..... 401, x } ‘ | Mar , 193% : ¥ > F 15% 
would wait for reports on the full year's 3"% Series B-1937, mature April 15... 508,328,900 101.00 101.8 267 | Apr. 12, 1933... 75,090,000 0.20% 0.45% 0.15% | 
business. 4 % Civil Service retirement fund, Apr. 19, 1933... 75,032,000 0.24% 0.45% 0.15% 

es i | fe ih ME ao Sage oe Oe 
‘ ; ‘on % e 4 May i 5,228, 189 15% }, 
Goodyear Tire of Canada pied =p pepenteeny 2,110,000 cal .. wee | May 17° 1933. 75,202,000 0.238% . 0.45% 0.15% 

Net profit of the Goodyear Tire and 4% Canal Sues sesseoment fund, omnen | May, 24, 1933.. 60,074,000 0.55% 0.45% 0.15% 
Ruther Cosueny of Coneehy 506.. Se Se 2%% Series B-1936, mature Dec. i5../.! 360°533,200 100.24 101.00 247 | —‘Total $700.685,000 
year —_ “et 31, e~ ae — 254% Series A-1938, mature Feb. 1....... 277,516,600 99.24 100.00 2.63 | | 

es, taxes, depreciation Cc. a : { 
gl a wae a >, S wditaeiin . .-. $3.575,801.200 Total Interest Bearing Debt Outstanding 
months ps sg oe 1931, and showed 3%% Series TM-1933, mature Mar. 15... 660,715,500 100.6 100.10 . | Eeb. 20, 1933 .. »*$20,647,220,620 | 
> Ox, , 2 % First series, mature Mar. 15, 1933.. 33,594,600 100. ag woo | MOD. 14, 1083... 2.0... eee eveereceoene 20,587, 146,620 
net profit of $1,702,986. 2 % Series B-1933, mature May 2........ 239197000 100.14. 100.17 0.73 | Jan. 31, 1933 Liseseeseeesses 20,454,108,020 
Profit and loss surplus on Dec. 31 last 1 % Series 73-1988, mature June 35... 373,856,500 100.14 100.14 0.08 } ney >. soe. oes oaeais 30,448, 136,700 
q i 665,- Series = , mature . — v i ‘ 5 i ‘ . ’ Mion sens nsetaasarcsesssenes , " ’ 
amounted to $7,230,422, against $7,665, % Series TD-1933, mature Dec. 15... 254°364' << ae ia ame Ae Se RRREpEnppnreTe 20,485, 202,040 
563 on Dec. 31, 1931. i A Sept. 30, 1932 cs eeeeeee 20,296,070,390 
4 % Adjusted Service certificate fund 
= Series Jan. 1, 1984................ 127,300,000 rr ous. = oy oseeccere 10 ee 
<nisnsidaiiaiiaaipaagsiaals i uly ’ ° revere . P ° 
Consolidated Investment Corp. of Canada Total certificates .............$2,140,475,100 OS EE CE ey re 19,161,273,540 

Plans for reorganization of the Con- esi witness ah aaumineee ete aay fh 1982... --sesse- 18,728,706,540 
solidated Investment Corporation of Can- es. . $5,716,366, pproximate 
ade will be presented to holders of its . ———— a ee J 
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JONDON — The Stock 
Exchange was firm on 
Monday. A _ feature 
was renewed activity 
in the Kaffirs, which 
resulted from Cape 
buying. Support again 
was forthcoming for 
British funds, but a 


slight weakness developed in the after- 
noon. Japanese bonds were weak in the 
foreign section on the latest news from 
the Orient. German bonds also were dull. 
Motors were one of the best sections in 
the industrials. Shipping stocks were 
slightly higher, while the textiles were 
dull, although there was some buying of 
Courtaulds. 

Cables and Wireless weakened on the 
report of traffic receipts, with a mild re- 
covery in the afternoon. The interna- 
tionals were weak, with Brussels selling 
Hydroelectric and Brazilian Traction. 
Rubbers were better, while oils generally 
were uncertain and easier. The Rhode- 
sians were better in mines. 

Credit was plentiful at one-half of 
1 per cent. Discounts were quiet but 
steady. The price of gold rose to 120s 
6%d an ounce. Sterling exchange on 
New York was unchanged at $3.44%, 
while the discount for three-months nar- 
rowed to 1% cents. ; 

During last week the London security 
markets were without exception unsettled 
and depressed. The boom in Transvaal 
gold shares had subsided, owing to doubts 
concerning the future price of gold, 
aroused by the strong upward tendency 
of sterling, which it is feared may at 
any time break through official control. 
Naturally, the rise of sterling is offset 
by an. equivalent reduction in the market 
price for gold bullion. 

The action of sterling exchange dur- 
ing the banking crisis in Michigan was 
contrary to expectations entertained in 
London. It was thought that those 
events in America would inevitably 
cause a large demand for sterling and 
sales of dollar exchange, with a conse- 
quent rise in the sterling rate. At first 
the tendency of sterling was. certainly 
upward, but the sales of dollars were 
followed by purchases for American 
banks, apparently anxious to increase 
their resources as protection against pos- 
sible loss of deposits. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood on Feb. 16 at 67.9. 
This compares with 68.2 the week be- 
fore, with 67.8 a month ago and with 
59.5 a year ago. 7 

The following are closing prices on 
the London Stock Exchange on Feb. 20, 
with net change from prices on Feb. 14: 








Net 
Price. Ch’ge. 
Anglo-Dutch .................10s 6d — 9% 
Anglo-Pereian ...........6ses re) — 
k & Williams......... 38s —ls 


Ba 
British-American Tobacco..... £ — 
British Celanese 6s 4 





CIN nn ccodisccctcctesdees 
De Dit aeésetees+sateeeneee 
Dunlop Rubber ............ 

Ee 
Elec & M Ind 
PE, civctvecocguseabs6e sede 


L 
bile hd. 
£ 


+4 
ee 


bt ns ee 
Se 





Imperial To! 91s I 
London Mid Ry...............- £ 
London Underground Ry....... 1 
Mexican Eagle.................+- 7 


2 
> 
& 
> 
s 
- 
Pes 
> 
3 
® 
a 
° 
eS 
? 
- 3 > 
wi? 
> 
| +1 


nion Havana Ry..........-.-... 
i Molas, Inc .......-.--: 6s 3d 
Union Molas = 3 


4 
§: 8: : 
oo 
beebarens 


Do 4s, 1960-1990. 
*Per cent of par. 
Paris 

The trend of prices was lower during 
an extremely quiet session of the Bourse 
on Monday, with the professionals show- 
ing great caution amid the prevailing 
uncertainty as regards internal politics. 
Monday’s protest strike of civil servants 





Last week 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 18, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


Week ended Feb. 18, 1933 ............ 
FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock Exchange N. ¥. Curb. 
Sack 40 ote $11,953,000 $1,557,000 
Brean aa ssl 13,675,000 1,459,000 
edn mncacey 15,831,500 1,496,000 
Wedntanes 100,405,500 13,993,000 
cihdavewan 111,106,500 9,069,000 

High. Low. 

eye Pree rere ee 95.34 93.60 








ee dh <p 
Feb. 13 ...... £99%  £74%  £109% 
Feb. 14 ...... 99% 74% 109% 
Feb. 15 ...... 99% 74% 110 
Feb. 16 ...... 99% 74% 110 
Feb. 17 ...... 99% 74% 110% 
Feb. 18 ...... 99% 74% 110% 


IN PARIS-—___ _ IN NEW YORK— 
French 3% French 5% German German 
rentes 1920 amort. Govt. 544% Rep. 7% 
76fr60c 120 fr 30c Holiday 
76fr50c . 120fr10c 57% 79% 
76fr70c 119fr60c 55% 78 
76fr40c 118fr90c 543%, 78% 
76fr40c 119fr80c 55 78 
76fr60c 120fri0c 55% 78% 








who object to salary reductions increased 
this tendency toward watchful waiting to 
see how the government will get around 
the budgetary problems. 

Strength in South African gold-mining 
stocks continued as a notable exception 
to the market’s trend. The Michigan 
banking difficulties still inspired a rather 
exaggerated uneasiness here. _ 

French rentes also were an outstand- 
ing exception to the market’s general 
slackness. Closing prices were: the 3 
per cents, 7445; the amortizable 3s, 
82.60; 1917: 4s, 87.60; 1918 4s, 86.85; 
1925 4s, 108.35; 1932 4's, Series A, 91; 
B, 91.95; 1920 amortizable 5s, 120.40. 


The following are closing prices on the 


Paris Bourse on Feb. 20, with net change 
from prices on Feb. 14: 
Net 
° Francs rE 
on ccct daqtenaaweds — 70 
Andre Citroen ............... — 30 
Banc de France.............- 1,200 —400 
Cie General d’El............. 2,170 — 30 
OS a 180 — 10 
Canadian Pacific ............ 234 — 42 
ES re 2,100 — 70 
OO 4,650 — 80 
Ee I, no nas cetés hee 2,150 — 40 
Eaux Lyonnaise ............. 2,350 — 80 
Escompte de P............... 1,100 — 30 
Francaise Ford .............. 92 — 6 
err 59 + 1 
COE EMGRIORE «no cc cccscccves 93 — 2 
General. Foncier ............. 151 — 15 
6 anna nce da 4 oni d 0:0'e eige 530 — 20 
Mines de Cour.......... «ac ae — 10 
Beene GO EMR. . 2. ccccevoces 450 — 20 
NUN aed eo 1,440 — 10 
DE ce vknnde cones eens <a 980 — 60 
ris des Pay-B. . 1,540 —110 
Paris-Prance .............+:- 1,030 — Ww 
Royal Dutch ................. 17 +210 
EE «<< n,ckndanane <0Ge 16,000 —500 
er BL — 10 


Union des Min............... 


The Boerse opened buoyant and more 
active on Monday. An upward trend was 
maintained until the closing hour, when 
some stock reacted moderately. Coals 
were the most favored issues, Rhein 
Braunkohle leading the group with an 
advance of 10 points at one time and 
closing 8 points above Saturday’s price. 
There was also a good demand for the 
electricals, Siemens & Halske netting a 
rise of 2% points and I. G. Farben clos- 
ing 1 point higher on the day. Boerse 
circles attributed the stimulus chiefly to 
standstill funds seeking investment in 
securities. 

Bonds were inactive but generally 
steady. An increased demand for call 
money raised the rates to a range of 4% 
to 5% per cent. 

Stocks opened weak on the Boerse last 
week, then grew firm, but thereafter de- 
clined until Friday, when expectations 
of a Reichsbank rate cut induced a sub- 
stantial advance. No reason was as- 
signed for the sharp rise in Bavarian 
motor stocks; it occurred while the Ger- 
man Ford motor shares fell in conse- 
quence of the Detroit crisis to 42, as 
against a recent high level of 72. 

Bonds were irregular, but at the close 
of the week the Reich valorization loans 
were firm. Municipals were steady. The 
Young loan sold at 79.25. 

The following are closing prices on the 


Berlin Boerse on Feb. 20, with net change 
from prices on Feb. 14: 
P.C. Net 
of Par Ch’ge 
Sink agled kGbngknaste nd wceed 26 —1 





Berliner Kr und L............... 121 +1 
Com und Pr-Bk AG............. 53 in 
a wae ote oaikid 114 és 
Deutsche Bank und Dis Ges..... 72 a 
Deutsche Reichs pf.............. 94 +1 
Deutsche Erdoel ................. 92 +1 
Re: 61 he 
a d's oond's nce cue’ 79 —1 
Hamburg Elek-W................ 112 +1 
iP eiic ce ncidsecccien aes 18 +1 
I tie hes<«s aewatdcenah wea 109 +1 
Mansum Roehren ............... 60 ne 
Nor German Lioyd.............. 18 +1 
PRR 2 
Rheinische Braun................202 7 
Siemens & Halske................141 8 
a NE +5 
Geneva 


The following are closin rices on 
Feb. 20: at 


Swiss 
Francs. 
Am-European Securities .............. 24 
P Mate wteeekdedwsenish<endases 187 
-  -  “raeeegane EE SS 715 
I na scone caine savas 39 
YY GD PRR reRerSeres 790 
Ital Argen d’Elec com................. 77 
Nestle I i a 66 pe nb wie eee 524 
NN 5 a 0. 0'o veiedoisncadsvsawe 582 
i Peer 9 
Swiss Federal Loan 3%s, 1932-62....... 100.10 
Swiss Federal R R 3%s, '99-1902....... 100.50 
Do 5s, 1 NL gt Penal die ee aku ws a 100.60 
Swiss Government 5s, 1924-1934........ 106.75 
Italy 


The following are closing prices on the 
Milan Stock Exchange on Feb. 20: 


Lire 
RR a Gib 6.06 dees oPa axe esetecauee lk 
EE nn wi aig bine ¢4:Had oA eam ee 1 
I os. 5 cadesnc sstwsccenescd 1,634 
i an bn. cn) d- erik ho-deiad wane 
Com Italiana ....... 
Con Ital 5%......... 


Isota Frasc 

Tate's ace neck eh’ sa60s9 sn bee ean 
ES Sib anos an dhe hincd miateedeeiie 
I 0.604 ccbenscnckeunssneate 
Lloyd Sabaudo.. 
Lombardo Elec. . 





Framerican Industrial Development Corp. 

J. P. Morgan & Co. has announced 
that arrangements have been made for 
the repurchase at par and accrued inter- 
est by the Framerican Industrial Devel- 
opment Corporation of its twenty-year 
7% per cent bonds, due on Jan. 1, 1942. 
The corporation had previously an- 
nounced plans for transferring its assets 
to a foreign company which was to un- 
dertake to pay the bonds at maturity, 
but the operation was questioned by Mor- 


News of Foreign Securities 


gan & Co. The offer to repurchase the 
bonds was made for the benefit of hold- 
ers who prefer to dispose of their hold- 
ings because of the changed position of 
the company. Such bonds will be re- 
ceived until the close of business on Feb. 
28 by Morgan & Co. 
Burma Corporation 

The Burma Corporation, Ltd., has de- 
clared an interim dividend on the Amer- 
ican depositary receipts in respect of the 
year ended June 30, 1933, of 1% anna 
per share, free of British and India in- 
come taxes but less reduction for ex- 
penses of depositary, payable in New 
York April 20 to stock of record March 10. 


East Asiatic Company 

The East Asiatic Company, Ltd., has 
issued accounts for 1932 showing a sur- 
plus of 9,500,000 kroner, with no divi- 
dend, while 1,155,000 kroner was for- 
warded to new accounts. For the regula- 
tion of interests of foreign companies, 
3,400,000 kroner has been transferred 
from the dispositions fund. 


Siemens & Halske 

Directors of Siemens & Halske A. G., 
of Berlin, have proposed payment of a 
dividend of 7 per cent on common stock 
for the past year, to be submitted for 
approval to the annual meeting of share- 
holders on Feb. 28, according to cable 
advices received by the New York and 
Hanseatic Corporation. Dividend will 
be payable against Coupon No. 6. Affi- 
davits which must be presented in Ger- 
many under present government decrees 
by American holders in order to obtain 
release of dollars of the dividend amounts 
may be obtained from the New York & 
Hanseatic Corporation. 

State Mortgage Bank of Jugoslavia 

Formation of a committee to protect 
the interests of holders of State Mort- 
gage Bank of Jugoslavia 7 per cent 
bonds, due on April 1, 1957, on which the 
interest is not being paid, has been an- 
nounced. The committee will be headed 
by George N. Lindsay, formerly of the 
Bancamerica-Blair Corporation, and will 
include Henry C. Breck of J. & W. Selig- 
man & Co., Robert O. Hayward of Dillon, 
Read & Co., and Willard V. King, New 
York City. The bonds, marketed in the 
United States in 1927, are outstanding in 
an amount of $10,693,500. 

The committee states that it is not 
— for the actual deposit of bonds 
now, but requests all holders to sign let- 
ters of authorization to it to represent 
them in any negotiations which may 
arise. It explains that it is advised that 
the mortgage bank is considering tem- 
porary measures for dealing with the 
service on the bonds until it is permitted 
by the government freely to purchase for- 
eign exchange. 

The Central Hanover Bank and Trust 
Company has been named depository for 
the committee. Stayman L. Reed, 54 
Wall Street, New York, is secretary. 





OUT MARCH 10 


THE AMERICAN 
YEAR BOOK 


1932 Edition 


America’s own year book, designed 
to make Americans proud of the 
country’s accomplishments each 
year in the arts and sciences and 
all walks of life. 


There is no other volume available 
to the American reading public é 
like this for a convenient as- 
semblage of analytical comment 
and statistica] data in upward of 
900 pages, fully indexed. - 


$7.50 in U. S. and Canada; 


other countries $8.00 


Published by 
THE AMERICAN YEAR BOOK 
CORPORATION 
Sponsored by 


THE NEW YORK TIMES COMPANY, 
TIMES SQUARE, N. Y. 
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Dividends Declared 


Since Previous Issue 
of The Afinalist 


and Awaiting Payment 








Regular. 
Pe- Pay- Holders of 
Company. Rate. riod. able. rd. 
Q apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q ay 1 Apr. 15 
Q Mar. 1 Feb. 17 
Q Mar.15 Mar. 
Q Apr. 1 Mar. 17 
Q Mar. 1 Feb. 20 
Q Mar. 1 Feb. 17 
Q Mar. 1 Feb. 17 
Q Apr. 15 Mar. 14 
Q Apr. 1 Mar. 10 
Q Apr. 1 Mar. 10 
Q Mar.31 Mar. 21 
8 Mar. 31 Mar. 21 
Apr. 1 Feb. 28 
Q Apr. 1 Feb. 28 
Q Apr. 1 Mar. 10 
% pf oun Q Apr. 1 Mar. 10 
Bank of Nova Scotia. $3.50 .. Apr. 1 Mar. 16 
a Nut Packing Co 1% 
haha ptbiae-aeden del .75 Q Mar. 1 Feb. 20 
Beneficial Loan Soc (Wil- 
mington, Del) ......... Q Mar. 1 Feb. 20 
Boston Elev Ry......... $1.25 Q Apr. 1 Mar. 10 
Brit Am Oil, Ltd......... Q Apr. 1 Mar. 18 
Bklyn & Q $1.50 Q Apr. 1 Mar. 15 
Buf, Niag & E Pwr Co 
ps’ p ceSteebntebered 1.25 Q May 1 Apr. 15 
‘henbsdpcetsudeme 40c Q Apr. 1 Mar. 15 
Ganda Silk Prod Co 
1. MA. cctdaccsssen 4 Q Mar. 1 Feb. 15 
Can Vinegar, BRB cccecsad 4 Q Mar. 1 Feb. 15 
Ch Be evecceacy $1 Q Mar. 31 Mar. 10 
Coats ( & P), BAB... 2008 Tt as axcaceus gmases 
Col Auto Log errr 50c Q Mar. 1 Feb. 22 
Rae 50c Q Apr. 1 Mar. 4 
Do cv pf (1939) Pr $1.50 Q Apr. 1 Mar. 4 
Conn Elec Ss ccdeieen 75e Q Apr. 1 Mar. 15 
Consol Paper 7%........ 17 ee. B. ssaaee 
Cottrell (C B) & Sons Co... A July 1. 
 Sereesr 1.50 Q Apr. 1. 
FF Ff ares $1.50 Q July 1 
RP: $1.50 Q@ Oct. 1 ........ 
Be Be Bee cccccscccsncs $1.50 Q Jan. 1, '34..... 
Creameries of Am, Inc, 
$3.50 VW pt, A...e- 87%c Q Mar. 1 Feb. 10 
Credit Comm de France..10% .. ....-... ..... 
Dart Mfg Co pf........ $1.25 Q Mar. 1 Feb. 13 
Det City Gas 6% pf..... $1.50 Q Mar. 1 Feb. 23 
Devoe & - ar ist pf...$1.75 Q Apr. 1 Mar. 21 
Dla -cnie 60-0s0es\cn 1.75 Q Apr. 1 Mar. 21 
Dom Bk of Can. --$2.50 Q Apr. 1 bi 
Com Tex, Ltd, pf. a: $1.75 Q Apr. 15 
Douglas Aircraft........ 37%e 8 Mar. 21 
Du Pont (E I) de Nem 
BE cwenesssscecagean 50c-Q Mar. 15 
sichsnaeaa ded heinindaniaal $1.50 Q Apr. 25 
Duquesne Let > lst ee <0 Q pr. 15 
E Minn Pr $6 50 Q ar. 2 
Sugar Lost © scccecse co meat. 3 
El Bond & Sh $6 pf $1.50 Q May 1 
pf $1.25 Q May i 
Elec Storage Bat .-50e Q Apr. 1 
a .-50c Q Apr. 1 
Engin P S Ly «+i oentan $1.25 Q Apr. 1 
le bac0.00 wad 2% Q Apr. 1 
$6 pr. Sree $1. Q Apr. 1 
Ewa Plantation Co. .-6€0c Q May 15 
Fairfield z Co (Conn) 3T%e Q Mar. 1 = 
_ Pr x" oeaemen 
1st Commonstocks Corp.2.65¢ .. Feb. 15 Feb. 10 


First Nat Sav Bk Corp of 
Pest (Am shrs)..5 pengos 
Fla Telephone Cp 8% cum $2 


pf 
Galveston Wharf 
RR @ Bank... 
Goldel Bros, Inc. 


Gold Dust $6 pf.........$1. 
Gt Wn Ry, Ltd, Re 3% 











Pe- Pay- Holders of 
Rate. riod. able. Record. 








Company. 
Greater Louisvilis Svgs & 
B MA <psakecneee«d $3 S Feb. 27 Feb. 4 
Green Mountain Pw Corp 
diekécietbcenen $1.50 Mar. 1 Feb. 16 
Harrods, Ltd, pf........ © © Mar. 1 .....0- 
“a. Am dep rec for ord 
Hathaway nee pf. #135 Q Mar. 1 Feb. 15 
= a0nnessecdea Q Mar. 1 Feb. 20 
iMpdeneteseoexet . Q Apr. 1 Mar. i5 
Hobe I cick aa ie ae vee Q Mar. 1 Feb. 18 
Hamble Oil & R Co. “a Q Apr. 1 Mar. 2 
Huron & Erie Mtg.. Q Apr. 1 Mar. 15 
Ill Water Ser 4 - Q Mar. 1 Feb. 20 
Imp - of Can Q Mar.31 Mar. 1 
Se Ge detennccsesacson 8S Mar.31 Mar. 1 
Inter , Bee 8 os euewe 25c Q Mar.15 Feb. 28 
Inter Proprietaries, Ltd,A.65c Q Mar.15 Feb. 15 
i ferries 37 Q Apr. 1 Mar. 15 
Irving Air Chute.......... 1 Q Apr. 1 Mar. 15 
Kan City P & a* ¥ ade B.$1.50 Q Apr. 1 Mar. 14 
Kimberley-Clar! -$1.50 Q Apr. 1 Mar. 13 
Laclede Gas Light heseee $1.50 Q Mar.15 Mar. 1 
late Se = Bk & 
Tr (St Louis)........ $1.50 Q Mar. 1 Feb. 18 
e Shore Mines, Ltd....50¢ Q Mar.15 Mar. 1 
Lehigh Pow Sec.......... 25¢ Q Mar. 1 Feb. 11 
‘at Co 7% pf. #. 75 Q Mar. 1 Feb. 20 
Ligg & M Tob pf....... 1.75 Q Apr. 1 Mar. 10 
Lily-Tulip Cup ......... STige Q Mar.15 Mar. 1 
& NE Ry ist 4% $e. Seateee peennees 
Lone Star Gas Cp 6% p in SO Q Mar. 31 Mar. 15 
Marine Midland ......... 20c Q Mar. 31 Mar. 1 
“a Alk Works.. 2 Q Apr. 1 Mar. 8 
jbegehweigss cease 5 Q Apr. 1 Mar. 8 
‘og Hos oe Se Mi ccanas -. Mar. 1 Feb. 3 
McCahan Sug Ret & Mol 
7% pt 5 Q Mar. 1 Feb. 18 
Q Apr. 1 Mar. 20 
M Mar. 1 Feb. 20 
Q Apr. 1 Mar. 20 
Q July 1 June 2 
Q 1 Sep. 20 
Pe- Pay- Hldrs. of 
te. riod. able. Record. 
SB 2, 8 cccscsa 
Q Mar. 1 Feb. 16 
Do Q Mar. 1 Feb. 16 
Metal Prrextiie Cp pt pf. ‘Biige Q Mar. 1 Feb. 20 
—: ox El Rwy & Lt 
Q Mar. 1 Feb. 15 
Q Mar. 1 Feb. 18 
c Q Apr. 1 Mar. 15 
Q Mar. 1 Feb. 20 
5 Q@ Mar. 1 28 
Q Mar. Feb. 
Q Mar. 31 Mar. 21 
Q Mar.31 Mar. 21 
Q Mar. 31 Mar. 21 
Q Mar. 1 Feb. 24 
Q Mar. 31 Feb. 28 
Q Mar. Feb 
1 Q Apr. 1 Mar. 20 
Q Mar.10 Mar. 1 
Q Apr. 1 Mar. 1 
Q Apr. 1 Mar. 10 
Q Feb. 25 Feb. 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
Q Mar. 1 Feb. 15 
Q Apr. 1 Mar. 20 





Pe- Pay- Holders of 
Record 


oe Rate. riod. abie. 
Pantheon Oj! Co.......... 2 Q Feb. 28 Feb. 18 
Patterson- Sargent 1 Q Mar. 1 Feb. 20 
Penick & Ford, Lt Q Mar.13 Feb. 28 
Penn Sec Inv A ctfs ina . . Feb. 1 
Penn Wat & w Q Apr. 1 Mar. 15 
Peoples Q Apr. 1 Mar. & 
Do 64% pf.......... Q Mar.15 Mar. i 
Feo Tel Corp pf........ Q Mar. 1 Feb. 28 
Peop Thrift & Inv pf Q Feb. 15 Jan. 31 
Perfection Stove.......... Q Mar. 31 Mar. 2 
Pfaudler Co pf......... Q@ Mar. 1 Feb. 20 
ieee Q Apr. i . 
passaneteeteea Q 1 ; es 





Pirelli Co of Italy 





‘1% 1.75 
stand F Pn Co of N" x. Stine 
Strawbridge & Clothier pr 


Pitts, Ft Wayne & ve 9 
R R Co Q Apr. 1 Mar. 10 

Q Apr. 4 Mar. 1 
Q Mar. 1 Feb. 22 
S Bee § sccss 
.. Apr. 1 Mar. 15 
Q Mar. 1 Feb. 20 
Q Mar.15 Feb. 24 
M Mar. 1 Feb. 15 
M Mar. 1 Feb. 15 
M Mar. 1 Feb. 15 
M Feb. 28 Feb. 1 
Q Apr. 15 Apr. 1 
Q May 31 May 1 

Ray' t! -15e Q Mar.15 Feb. 28 

Reliance Int $3 conv pf..50c .. Mar: 1 Feb. 20 

aac Mfg, Iinois,pf. $1. 75 3 Apr. 1 Mar. 21 
oa 
+) 








0 00660060040086 Q Mar. 1 Feb. 15 
Tampa Gas Co 8% pf.. “$2 Q@ Mar. 1 Feb. 20 
Pe csrcctcsccess ‘$1.75 a Mar. 1 Feb. 20 
Toco Be GOR is ccucseess 20c Mar. 1 Feb. 20 
Title Ins Corp of St L...12%c Q Feb. 28 Feb. 20 
Twentieth Cent Fixed Tr | 
Shs B coup..... .. Mar. 15 ‘ 
Do orig ser coup.. S Mar. area 
Un Twist Drill pf.. Q Mar.31 Mar. 20 
United Elas Corp Q Mar. 24 Mar. 9 
Uni ear 50c .. Apr. 1 Mar. 2 
Unit Guar Corp pr * ..$1.75 8S Feb. 15 Feb. 1 
United Milk Crate Cp -50c Q Mar. 1 Feb. 20 
TF @ WOME Camp... cccccsce 7c M Mar. 1 Feb. 17 
GU S Envelope pf........ $3.50 S Mar. 1 Feb. 15 
U 8S Dairy Pr ist pf....$1.75 Q Mar. 1 Feb. 20 
Be TD i 5 osc gcceescovens $2 Q Mar. 1 Feb. 20 
Va E& SS See 1 Q Mar. 20 Feb. 28 
Victor Monaghan Co pf.$1.75 Q Apr. 1 Mar. 20 
‘ash Wat Pow $6 pf...$1.50 Q Mar.15 Feb. 25 
Watab Paper pf........... $2 Q Feb. 15 Feb. 15 
Welch Grape p ~ pf...$1.75 Q Feb. 28 Feb. 15 
Reduced 
Am Loaner Mach....... 10c .. Mar. 1 Feb. 20 
a x & E Pow Corp...33c Q Mar.31 Feb 
33c Q Mar. 31 Feb. 28 
Q Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
-. Apr. 1 Mar. 1 
Q Feb. 15 Jan. 31 
....013%e Q Feb. 15 Jan. 31 
Internat Harvest ........ .. Apr. 15 Mar. 20 
_ POE FUR sc cccccccsc 33c M Jan. 31 Jan. 31 
Sa Te aeweens 66seeee seu 33c M Feb. 28 Feb. 28 
De 6406046090 0s.00800680 028 34c M Mar.31 Mar. 31 
Moore (Wm) D G $1.50 Q Apr. 1... 
BD 6.000:4600006806060006 1.50 Q July 1 
MD wxnccecesececcousoen 1.50 Q Oct. 1 
error 1.50 Q Jan. 1 
New Bedford Inv Trust 
CRED ccsdosecccscecs ec 8S Mar. 1 Feb. 15 
Newberry (J J) Co........ 1 Q Apr Mar. 16 
t Bank (Du- 
Satta, BMidmm) ...ccccceees $3 8S Jan. 2 Dec. 31 





Pe- Pay- Holders of 
Rate. riod. able. 


Company. Record. 
Old Line Life Insur Co 
GE BERGTIOR. oc cccccece 15ec Q Apr. 1 Mar. 15 
Package Mach ...........75¢ .. Mar. 1 Feb. 20 
Sou Col Pr 7% pf .-$1.25 Q Mar. 15 Feb. 28 
Sou Ry pf (Eng)......... 1% Hy eae . 
Texas Gulf Sulphur...... 25c .. Mar.15 Mar. 1 
United Gas $7 pf......... 25c .. Mar. 1 Feb. 21 
Pe- Pay- Hidrs. of 
Increased. 
Schiff Co (The)..........80e Q Mar.15 Feb. 28 
I iquidating. 
Pac Amer Fire In........ -— «. Mee 1 
Extra. 
Chesebrough Mfg. ....50¢e Mar. 31 Mar. 10 
Imp Tob of Can....... 17 Mar. 31 Mar. 1 


Inter Proprietaries, Ltd, A. .. Mar.15 Feb. 15 
Quaker Oats Co........... $1 Q Apr. 15 Apr. 1 





Gordon & oe Ltd, 

, i 2 eee 75e Q Jan. 1. 
MatLoning Seeras sese+++e-5OC .. Mar. 1 Feb. 20 
Nor Am Oil Cons........10c .. Apr. 1 Mar. 20 

Interim. 
Burma Cp. Ltd . 1yanna Apr. 20 Mar. 10 
Initial. 
Keystone Custod Fd 
ie n.6stceunnbekenee 19.616c .. Feb. 15 
Do E . 47.838¢ .. Feb. 15 .. ‘ 
Pa Wat & Pw pf. sewoe e's $1.25 Q Apr. 1 Mar. 22 
Accumulated 
Chicago Dist Elec 

ere 4.50 Mar. 1 Feb. 15 
Crown Wil P ist........ $1 Apr. 1 Mar. 13 
Whitman (Wm) Co pf..$1.75 Mar. 15 Mar. 1 

Steck. 
Lone Star Gas .."lde Q Mar. 31 Mar.15 
Courtaulds, Ltd. ord 
OEE . bccancreccdenss 2% % Mar. 16 Feb. 16 
Do (Am dp rets)..... 2% % Mar. 23 Feb. 20 
Underground Elec oy of 
Lon, ord reg Mar. 8 Feb. 13 
Do A D R for ord “reg2 Hs Mar. 15 Feb. 14 
Omitted. 

; Pe- 
Company Rate. riod. Due 
Alabama Water Service $6 pf $1.50 Q Mar. 1 
Assoc. Rayon Corp pf........... $1.50 Q Mar. 1 
Atlantic Macaroni Co., Inc...... $1.50 .. Jan. 15 
££ Ye e - See eeretise:: 2c Q Mar. 1 
i SE Mid 60 nab ssensue eeaenaded $1 Q Apr. 1 
Kobacker Strs, Inc 7% pf.. $1.75 Q Mar. 1 
Lond & No E Ry 5% def. 
Div due at this time. 

Do 5% p 
Div due at this time. 
Do 2d 4% pf 

Div due at this time. 

Montreal Cottom................0. Q Mar. 15 
Pac Northwest Pub Ser 7% ¥y , = a7 5 Q Apr. 1 
Do Ser C, 7.2% pf... .$1. nee 
Do 6% ist - See Sie = eee 
St SD Kr $1 Mar. 1. 

Tillman Elec. Planing Wks, 

sD errr ; @ 2 
Unexceiled i Prov rrr rrr Sc .. Mar. 1 
Cente TWEE BOG. 2. ccccceveccccess Q Mar. 31 
Waitt & Bond, A......... 50c G vees 
Weill (Raphael & Co, Inc 008 A Feb. 25 
West Pipe & Steel of Cal.......... 2c Q Mar. 5 
Utica & Mohawk C Mills, Inc..... 50c Feb. 15 


*Payabie in 6% cv. preferred stock. 
*Previously reported incorrectly as increased 





Europe 


Continued from Page 293 
on the trade of all members of the 
group. 


ALARUMS 


F course, in reply to questions from 
London and Paris, Rome and Buda- 
pest have declared that they know 

nothing about the shipment of arms from 
Italy for Hungary via the arms factory 
at Hirtenberg, Austria, where they were 
to be reconditioned. But Vienna cannot 
lie out of it, a considerable part of the 
shipment being still at Hirtenberg; and 
Vienna is terribly embarrassed seeing 
that London and Paris have refused to 
turn over to Vienna their shares of 
funds under the recent Lausanne loan 
agreement, and Vienna is desperately in 
need of those funds. Unless the busi- 
ness can be straightened out in a man- 
ner satisfactory to London, Paris and 
the Little Entente, the present Austrian 
(Dolfuss) Government is pretty certain 
to fall, and only Heaven knows what 
will be the fate of the Lausanne loan. 
Chancellor Dolfuss has promised Lon- 
don and Paris that the 35,000 rifles still 
at Hirtenberg (and admitted by him to 
be destined for Hungary) will either be 
returned to Italy or destroyed. The Hir- 
tenberg factory is thought to have re- 
ceived a pretty sum by way of advance 
payment for the reconditioning; which, 
of course, complicates matters. The Aus- 
trian Socialists exposed the business; 
charged with treason, they say it was 
patriotism to prevent Austria being used 


as Italy’s pawn. And some Hungarians 
are talking in the same vein. 


Notes 


The foreign trade of the Netherlands 
shows improvement. January imports 
totaled 95,000,000 florins in value, as 
against 131,000,000 for January, 1932; 
exports totaled 58,000,000, as against 
70,000,000 for January, 1932. 

The Paris press asserts that thirty- 
two airplanes from Italy were recently 
turned over to Hungary. 

Italian imports in 1932 totaled in value 
8,247,077,000 lire, 29 per cent below the 
figure for 1931; exports 6,796,346,000 
lire, 33 per cent below the 1931 figure. 
The 1932 balance, therefore, was unfa- 
vorable by 1,450,731,000 lire, as against 
an unfavorable balance of 1,443,555,000 
lire for 1931. 

Unemployment in Czechoslovakia as 
last reported was at a new high. ‘ 

The Foreign Ministers of Czechoslo- 
vakia, Yugoslavia and Rumania have 
signed a treaty, ratification of which 
would greatly strengthen the Little En- 
tente. Indeed, a communiqué issued by 
those gentlemen declares that it would 


transform the entente into a “permanent ° 


unified international organization.” At 
any rate, the efforts of Italy to detach 
Rumania from the entente are shown to 
be futile. 

Poland’s balance of foreign trade for 
1932 was favorable by 221,820,000 
zlotys, imports totaling in value 861,981,- 
000 .zlotys, exports 1,083,801,000. The 
1931 balance was favorable by 410,354,- 
000 zlotys. The zloty is quoted at about 
11 cents. 


The United States stands fourth among 
the powers of the world in combatant air 
strength, with 1,814 ateytenes. 


Rubber 


Continued from Page 296 





viewpoint, not his) stretch the number 
of trees he and. his family tap, and even 
hire his cousins, if higher rubber prices 
indicate the possibility of a new sewing- 
machine for his wife or a trip to Mecca 
for himself. 

Serious impairment of large areas of 
native gardens is indicated by the pro- 
duction figures of the past four years 
(see table), but impairment of estates 
has not been confined to the physicial 
condition of trees and soil. Working 
capital has been seriously depleted in the 
majority of cases. In 1931 financial re- 
ports of sterling rubber planting com- 
panies (1932 reports are not yet avail- 
able) showed that the majority of these 
companies had a working capital of less 
than £20,000. and on the average less 
than £12,000 each. In the instance of 
most of these companies with impaired 
working capital, costs of production 
were above 4 pence a pound, as compared 
with the average 1932 market price of 
25-16 pence. A 5,000-acre estate, which 
had not more than the average amount of 
working capital at the beginning of 
1932 and which lost only a penny a 
pound on, say, a production of 1,000 
tons, would have had less’ than 
£4,000 working capital at the end of the 
year. This hypothetical case is by no 
means typical of the worst. In many 


cases estate rubber is being sold for less 
than 3 cents a pound that costs the pro- 
ducer, under the most stringent econo- 
mies, more than 6 cents a pound. 

With native gardens already heard 
from, and with reduced production from 
estates in British Malaya imminent, it 
can be seen that rubber is well on the 
way to correcting its excess of supply. 
Increased demand for tires in this coun- 
try would be the fillip that would cause 
world consumption to exceed production. 


Phillips Potecheam ‘Campany 

The Phillips Petroleum Company re- 
ports for 1932 a consolidated net income 
of $775,766 after taxes, interest, inven- 
tory adjustment, depreciation, intangible 
drilling costs and depletion, equal to 18 
cents a share on the 4,153,104 shares of 
no-par capital stock outstanding. This 
contrasts with a net loss of $5,576,409 in 
1931. 

Current assets on Dec. 31, according 
to the balance sheet, were $24,683,555 
and current liabilities were $11,103,845, 
compared with $24,678,756 and $18,768,- 
209, respectively, at the end of 1931. 
Cash and marketable securities at mar- 
ket amounted to $7,130,433, against 
$5,295,611 at the close of 1931. During 
the year the bank debt of the company 
was reduced $8,838,000 to $3,848,000 at 
the end of 1932. Since then the bank 
debt has been paid-in full, Frank Phil- 
lips, president, states. 

At the close of 1932 the company had 
outstanding $29,721,000 of its 5% per 
cent debentures, due on June 1, 1939, 
and $1,605,500 of the twelve-year 6 per 
cent convertible mortgage debentures of 
a subsidiary, the Independent Oil and 
Gas Company. During the year the 
bonded debt of the company was re- 
duced by $2,462,000 and the company 
had on hand at the year-end $1,885,000 
of bonds for retirement in 1933. 
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: ° 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Quotations are as of the Tuesday before publication. 
a . . oe 
NEW YORK CITY —— JOINT STOCK LAND BANK BONDS PHILADELPHIA BANK STOCKS PUBLIC UTILITY STOCKS — 
Key. Maturity. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. aes eel Mine Mon once ee 
3 4 . «1981-60 et 35s NE RS cc ccsntetaney scan quien 36038 Centra] Penn. National (+2.50)..... 27% 29% Foreign Light & Power units (6)... 7. 
3 4 - 1979-57 Wy MIIOR, BB... cc accccceccasneenses 51 ot City National Bank (3)............ 23 26 Gas & Elec. Bergen (5 95 
34s. 1980-77 NU. A. 2 Vo cuiinex nana 1160s Corn Exch. Nat. Bk. & Tr. Co. (4). 39 41 Hudson County Gas (8) 
3 38 . oll 6% I os cscs vonccuaneusocadaee 47 Fidelity-Philadelphia Trust (24)....368 380 daho Power ) 
He s 102 193” De BE i occnccctce cacesevesesess 42 45 First National Bank (20)........... 250 4862265 Interstate Power 7 
a: i936 0s103—ti«i $ First Texas Se.............-00c000e 4 44 Girard Trust, new (4)..........--- 82% 84% Jamaica Water Service pf 
3% |. 1937 104 = 105 DE ci rintisensacdosserdecaiaa = SS RR ™%, 8% Jersey Cent. Power & Ligh 
$ Maryland-Virginia 5s............... i Market Street National (14)........ 2300-250 — =? & Eles. 7% 
U. S. TERRITORIAL BONDS ITI « ncctperescosenavacas 4245 Northern Trust (24)................ 400 «420 eS Tignt Te 
slic 96 $ Ohio-Pennsylvania 56..............- 40 (44 Pennsylvania Co. for Ins. (3)...... 40% 42% Loe Angeles Gas & Electric 6% ptf 
Key Rate. Mat. Bid. Offer. 8 Pacific Co. of San Francisco 5s.... +3 4 ae 7 Bank (4) 60 = Metropolitan Edison pf. 
PR@OMIR Ge... 2. ccc cccccccerccvces Provident Trust (125) ............. ver Power ) 
; Philippine y= aba ie 1958 S 33 ; San Antonio 5s 49 Real Estate Land Title & Trust (1) 8 9 Mountain States Power ad 
3 Philippine 2 1952 : es #e et lL eee ens 48 052 Second National (2)................ 22% 24% National Public Service, 4 
3 p, Sost... exkua 1942 b $8 8 Pacific Co. of San Francisco 5s.... 41 43 Tradesmen’s Nat. Bank & Tr. (12).123 133 eee, Dow a 
3 Govt of Puerto Rico... 1956 
oe a —= = INVESTMENT TRUST STOCKS BOSTON BANK STOCKS ES. a 
Oklahoma Gas & Elec. 7% pf...... 64 69 
FOREIGN seems Fixed or Unit Type. First National of Boston (2)....... 2 «31 Pacific Power & Light pf. (7)..... 3 | 646 
Bid. Offer. American Bankstocks ............. 1.25 1.50 Merchants National (16)........... 290 - Penn. Power & Light pf. (7)....... 87% 88% 
Key a “ American Composite Tr. Shares.... 2% 2% National Rockland (3.20).......... 57 61 ledmont & No. Rwy. (15)......... 16 22 
46 Assoc. National Shares............. % &% National Shawmut (2)............. 29 31 Sioux City Gas & Elec. pf. (7)..... + 50 { 
r) Assoc. Standard Oil Stocks, A..... 2% Ee National (4). 0-0-0 ....0.0.. 0 5 AR SS ae a 
Collatera) Trust Shares, A......... United States Trust ( Di venccenes 
4 _ Southern Beaute Seas, De cmnaiaaSa ae cs 
. RAN oc eS a nani dd 
4 “: INSU CE STOCKS South Jerse Gas, Elec. & T. (8)..150 i 
be o% Aetna C. & S. ($1.80)............5. ere Power 0% pi... 3 8 
“ 4 — oo (2). + +0 -eeree. Jones Power & Lie 1% pt....... 74 =. 
es etna APE: clado Edison 7% es ne 
4 2. protnarpr mdhentbenganete "3 ‘ ate aanctsseereeesees 36 United Gas & Elec. Conn. pe... 49 5a 
ia rican iance sees ae Howe oS t pf. . evened 
32 A Dy ae — * American Equitable, new........... Utica Gas & E ieepe ct ceases ‘o1 6 93 
28 ee Peer ee Boocsees % % BRINE TIED nn .050000.c0ccceees 4% % Weck. Hattves a Elec. of (5)... 8 
OR HE a REE ide, Encinas ob Saunas bes... a 
4 Independence Trust SD a 20 san . iw American Reinsurance (2).......... “4 «27 INDUSTRIAL AND MISC. STOCKS 
| fetes Se Sat oe 22 2.32 RE ED bv cecesccceséccees 11 13 
Nation-Wide Sec. Trust ctfs., B... 2. I tala caer l 14% 16% 2 Albany Packing Co. pf. id na 52 
= New York Bank Trust Shares % % Baltimore American ............... % 3% A Portland Cement pi. (7)... 50 8S 
a Anatom Saat Shases 2 Bankers National Life Ins.......... ae American Book (4). BS 
Do 1955 and 1956.............6.++ 1.75 American Hard Rubber. cosa ee ™ 
Premier Shares ................0:- % eon Dececeeererees 340-365 American Hardware (2) aor 14 
33 Primary Trust Shares............. 1.50 COPOMMA 00. cccccrccccccccccccccncs 11% American Manufacturing . 8 ll 
2 0 Be an asec eersese City of New York (2.50)........... 70 80 es calc cas : .... 43 53 
4 ee Se Shares........ br] Colonial State Fire ................ 4 American Meter Co..... : Sa 9 
9 ’ 20 Selected American ~~ bescvacece , 2 Concord Casualty & Surety Co..... ™ 9% Babcock & Wilcox (2). Liill 24% 26% 
Rumanian 4s, 1922...............+: | Selected Cumulative Shares........ 4% Continental Casualty ........ , 6% 8% Baker (J. T.) ..... uevaauueute 8 612 
< ) rentes 4s, 1894.... s eseece = | ee al me La  portieiane: Fea Conn. General Life (80c). 20 23 | ee ‘GW. ) &Sons............... i 3 
ae seen De Wet... . .| oe ee es ik” Consolidated Indemnity ............ 1% 2% Do pf. ..........+. 20 30 
aioe a Loan (Kerensky) a8 “ | EE: of Amer. T. 8., A.... . Cosmopolitan Fire, new............ 1 14 2 Beneficial Industrial Loan com. 10 10% 
Uruguay $6, DIS eemctmoececraeemmntcecy A EEE. ante ne INI 2 3 | § peneficiai Loan Society com... =a a 
eeccerencsccccccccccocccesee ‘s oo ae eer tnneonennnem é Bohack CH. °C.) pf. (7) phe + 91 
Lo eeuadenenentenas \. b MA tiécnrwnmeee A ™ ares 
PUBLIC UTILITY BONDS Trust 2% Fidelity & Deposit (4).............. 2% 8628 | nd Balue-Collender be . = 
Amer. States Pub. Serv 1938... 40% 41 7 Firemen’s (Newark) (60c)......... 5 6 BE I vc cccccccoscdccece 2 5 
. Tel. 3 ris Franklin Fire (1)...............-.- 1l% 13% Canadian Celanese 1.22.2 88 
7 General Alliance ................+- 4% Bly Ty M6 e6ccosedcccesecedosees 68 75 
‘3 Glens Falls (1.60)...............66+ 23 862 ~~ y Co. .... . a. oe 
rues Sadar fav shares 6 aR vp | Glee meee LT at ag | cameligens Goad SS > 
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3 34 a 500 Weed Kirk —: a oe a “a8 W Belo...” 1 : th 
sieeee 10 OBIE 110 175 Wagner Elec ........... 15) 115115 
2 $1,000 United Rys 4s ° “fd i 5ly 
20 20'2 {i 
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Transactions on Out-of-Town Markets——Continued 





San Francisco 
STOCK EXCHANGE. 





pl 
3,099 Curerpindr Tractor . 
34 Cat G&E 6% lat pt. . 78 





521 L A Gas & Elec Corp pf 
2,000 Magnavox Company, uae 
‘198 Magnin & Co.. 


2 
4 
a” 
350 Leslie-Calif Salt Co...... 1 
» | } peer . 60 
300 Marchant Cal Mch....... Ly 


170 No Amer Inv............ 
10 Do pe ae 12 
Do pe. 11 
730 Nort Amer Oi! Cons 4 
4,690 Pacific RS 2 
5 Do pf 
De Sr naledin Seis 
1,602 Pac Light rp eee 
SME on'gceencsests 93 
151 Pac Pub Ser, non vot of 
223 Pac Tel. ‘a’ Tel” : 76 
ac Tel & Tel.......... 
Se pre reoreree 108% 
713 Paraffine Co ........ 


50 Pig’n Whistle pf ...... it 
b Railway Equip & Real, A 


1,220 Westerrr Pipe & RAS bly 
4,000 Emp Capw Gore 
CURB EXCHANGE. 
Amer Toll Bridge (Del). 
100 Ca) Pac Trading Corp p pf. 


BONDS. 
Packi co ox 
000 Cal ng rp ‘® e 
1,000 Ins Exch | a 
13,000 Miller & Lux = oie “—s 
400 Alaska Treadwell Gold. .2.00 
894 Amer Te! & Tel 
200 
180 Anglo-Nationa) Corp .... 
36 Cal-Ore Pwr 6% pf.. 
350 Cities es. 
280 Coen Cos, A..........--- 


eyere) 


*O Crown winamette Ist La 
10 Foster & Kleiser pf.. 
395 General Motors .. 
748 Goldman-Sachs Trading. 
400 es Cons Mines. 
200 Italo Petroleum pf..... 
100 Klelber ay bewes 
50 Oahu Su Co 
4, $30 Occidenta 
100 Onomea ar 
30 Pacific Amer Fisheries. . 2. 
25 Pacific Ptid Cement pf.. 
200 Pineapple Hold’g Co,Ltd. 2. 
R Radio Corp of America.4. 
40 Shasta Water .... 
“Ss 20 a ~y Cal Edison. 
30 Do 5%% pf............ 
188 Do 6% pf. 
Do 


iors" 


8 
z 
3 
2 
Q 
é 
g 
zg 
— "ublgpagay StetusceadigeeSbbe og 


"Petroleum a 


es 
1,143 West Coast Life Ins. 
BONDS. 
$5,000 Calamba Sugar 6%, 
Zelierbach 


000 ° 
000 Miller & Lux ctfs 6%, 45. 
South Ag La o. | "51. —— 


Los aiedinn 


STOCK EXCHANGE. 


STOCKS. 
Sales High. 
50 Broadway Dep Store, Inc 44 
350 California Bank .. 38 
200 Chrys Corporation. 11% 
250 Citizens Nationa! Ban 35 
300 eon Elec Prod Corp 7 
300 Consolidated Oi! Corp. 5% 
300 E & Equi 3 
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Los Angeles—Continued 


STOCKS. 
Sales. High. Low. Last. 

800 Do 7% pf A............ 27 2T% 

1,000 Do 6% pf B wre 24 24 24 
1,000 Do 5%% pf C........... 21 21 21 
100 So Calif Gas 6% pf...... 
100 So Pacific Co............. 
3,300 Standard Of! Co of Cal 
10 Title Insur & Trust 24 24 24 
8,300 merica Corp....... a 5 
3,200 Union Oil Co of Cal...... 1 97%, 
BONDS. 
$1,000 L A Gas & Elec 5s, 1961. bm 100% 100% 
1,000 So Cal Gas 4%, 1961.... 92 92 92 
CURB EXCHANGE. 
242 Amer Tel & Tel..........102 100 102 
155 Aviat SRR ot 5% 
00 Bandini + 1H Kone oct 1.50 isn iy 
Sf eee 13% 
Te eB GD poccnccccencer 39 39 39 

40 Caterpillar Tractor as dc one % o 

japman Ice Cream..... 11 1 1.1 
272 Cities Service............ % % 
220 Consolidated Steel........ d 

10 | eee 2.45 2.45 2.45 
625 Curtiss-Wright .......... 1% | 1 
100 Elecric Prods of Wash... 3.1 3.1 3.1 
GP GEE Wiles oc cee tee cov ese 17 17 
118 General Aviation........ 4% #4 

ral Motors........... 12 12 
1,100 Holly Development swete ne é .37 F 

5O Inter Tel & Tel........... % % 61. 

300 Kinner A & M Corp...... . ‘ 35 
2,990 Lincoln Pete............. -27 25 25 
1,000 Merchants Pete.......... 15 15 15 

515 Montgomery Ward........ 11 ll in 

425 North American Co....... a+ 

00 Occidental e b d 
1 Oceanic Oil.............. 27 +H ie 

Packard GEPss 6d 

PF US eae ri 3% 4=.3% 

1 Riverside Cement pf..... 50 50 50 
100 Samson Corp pf.......... 2.50 2.50 2.50 
155 Mexican Seaboard........ 1 18% 18% 
110 Security — — Leetseee 1 1 1 
252 Socony Vacuum........... 

10 So Cal Gas “Cor 6%s pf.. 92 92 92 
800 Standard Oil Boeucwes 25 2 
200 Tidewater Asso Oil....... on 
155 United Aircraft & Trans. 21 21% 21 
gD OY 27% 

500 Universal Cons Oil....... 2.40 2. 

100 Warner Bros Rigen Inc 1 1% 1% 

100 Westinghouse Electric. 2544 - 25ig 

MINING DIVISION. 
13,500 Bi Ms ta deve cnceecesee 05% 04 .04 

300 Shattuck Denn........... 1 1 : 
7.430 Tom Reed............... 24 22% .24 

INFORMAL SALES. 

20 American Radiator....... 5 Sy 

30 Atchison, Topeka & S Fe 41 39 39 

20 Bendix Aviation.......... BY, 

10 Commonwealth Edison 69: 

100 Corn | Gaye eee 51% 51 

Crown Zellerbach, B..... ™ ™ 

BE BD BBs ccvccccccescccs 35 35 

100 Great a BB... cccce 9 9% 

30 Hunt Bros, A............ 1 1 
100 Lorillard vi Co Sy ee ll ug ly, 

Dy GENE. « cecceeectes 18 18 

= ¥ z rr ee 50 50 50 
 gppehatatapet> 58% 58% 58% 

100 Sears Roebuck .......... 16 16 16 
200 Union Carbide........... 22% 22% 22% 


Chicago. 


STOCK EXCHANGE. 




















STOCKS. 
Sales. Low. Last. 
300 Abbott Lab re 26 26 
60 Adams Mf; a 4 
800 Asbestos tg evossvenons 
500 Assoc Tel Util. % 
60 4 er Sem nicole 1 2 
1,850 Bendix Aviation ........ Rly 
130 Binks Mfg ...... 2 2 
ar es peel aie Heneae ae ™ ™ 
St SOE ncscvececcessstte 80 80 
50 B: “ A Sons 5 5 
300 Bruce (E L)............ 5 
250 Butler Bros 1 1 
600 Cent Ill Pub Serv. 
210 pf 25 25 
200 Cent & S W........... 1% 1% 
400 Cent Pub Util.. % 
200 Cent & Tacaseusssqose% 1 
360 Do pr lien pf.. onl 9 
450 ee eemesio-e re <a 6 6 
20 Chain Pelt |. ‘ia ie % 8 
3,300 Chicago Corp ... ~~ 1 1 
1,350 *Do pf 1 16 1 
2,100 Chicago Northwestern .. # 4 4 
300 Chicago Yellow Cab...... 7 7 
4,300 Cities Service ......... 2 
2,400 onwealth Edison .. 71 67 
200 Consumers .............. % y 
50 Construc Materials pf. 1 1 1% 
6,300 Cord Corp .........0005> 5a 6 
200 Crane Co ........... oe 3 3% 
20 Do pf. 19 19 19 
210 De Mets pf....... ae 6 6% 
300 H » 4 
2,800 Great Lakes Aircraft e 2 
450 Great Lakes Dredge > 
1,950 Grigsby-Grunow ote "S 
250 Hall Printing ™% 4 4 
100 Harnischfeger . — 3 3 
50 *Hormel & Co. eS 12 12 
150 Sienanine Mececs, (eta 1 1 1 
100 Illinois Brick ceceeeds 
40 Ti North Util pf......... 
10 Ind Pneumatic Tool. ..... 10 10 10 
100 Kellogg, Switch . 1% 1 1% 
50 Do és . 30 30 
500 La Baile ‘Ext... : 
50 Lindsay Light - t 1 1 
500 Lindsay N pf 4 4 
500 Lynch Corp .i1l 1 1 
50 1 1 1 
1,300 em 4% 
150 5 5 
1,700 
3,100 
1,200 
100 % _&% 
50 Me 
350 
500 
20 
100 I 1% 
450 1 1 
350 31 32 
680 81 
680 5 
40 114 sala 
100 4 % 








Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last 
100 Raytheon v t ctfs. «see 
350 Seaboard Util sateen 
950 Sears-Roebuck .......... 1 16 1 
50 Sivyer Steel bawe 4 4 
20 S W Gas & Elec pf..... + 4 
300 Storkline Furniture pf 4 
2,650 Swift & Co.... 7 
1,000 Swift Int! 1 14% «14 
50 Thompson (J R)......... ~ 8 8 
30 20 Wack Drive pf p % % 
150 Un Carb & C . 21 21 21 
a} Up | PR “338g 104 108% 
650 U S Raaio & Tel... - & g& 
150 Util P & L non-voting... 1 1 1 
700 Util & Ind ae ee 1 1 1 
100 i Ratdddeee¢ oun ° 
100 Vortex = age é , 
18 le 
,000 Walgreen ................ 1 
240 Ward ERS A.. 54 50% 51% 
2,600 shares, new 5 5 5 
650 Yates Machine ... % 
50 Zenith Radio ............ 
BONDS. 


ae i 1 1 
La Salle St Bidg SMe. "58. gf att 
Union Elev R R 5s, ses 


CURB EXCHANGE. 


600 Camp Gold Mines 25% * 2h 
100 Chicago River & M os 4 
25 Corporate Trust" Shares..1.50 1.50 1.50 
$10 Do accum series... 1.53 148 1.48 
Series A. és 1.54 1.49 1.50 
115 Diversified Shares, Inc.. .95 95 95 
800 Ford, Ltd waver 3 2% 3 

Cc PERE Ie 1% 

400 Inti Util, B 4A even te % % 

100 Niagara-Hudson 11% #14 «11% 





Chicago—Continued 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
680 N Am T 8, ‘55 1.60 1.58 1.59 
300 q ied 1.62 1.58 1.60 
300 Standard Oi! of Ind 20 20 20 
300 8 Oil of Ky .. 10% 10 10% 


cs 
CHICAGO BOARD OF TRADE. 


400 Armour of Ill, A 1 1 

100 Beverages, Inc 1 1 
4,996 Elec Bond & Share 1 1 1 
2,080 General Amer Tank 17 16 1 

400 Nat las-H 1 ‘ 

300 Pennroad Cor 1 
— Selected Amer Shares 1 

586 Standard Oi! of Ind 21 
* 300 Studebaker 
200 trand 2 


M 2 
120 Trusteed Std oti Shrs, B. 2% 2% 2% 
BONDS 
38 


$10,000 Boatd of Trade Safe Dep. 40 40 
Cincinnati 
STOCKS 

Sales. High. Low. Last 
586 Amer Laundry +» 8% 7 7 
210 Amer Rolling Mill et ™}% 7% 
20 Churngold ma Wy 74 % 
40 Formica .......... . 5 5 5 
23 Gibson Art . es 10 10 
140 — e neato eae 12 12 
327 Kroger 17 2 16% 
253 Procter a {Gamble 22 y 
11 Do 5% .102% 102 102 
20 Pure Oil Om “pt . 40 40 40 
750 Richardson . eS Hs) 
291 U S Playing Card...... 10% 10% 1 


ye UTIL ITIES. 


313 Cinti Gas Elec 
147 Cinti Sub Bel Tel. 
351 Cinti Street Ry . 


Security News Notes 


Columbia Gas and Electric Corporation 


The preliminary report of the Colum- 
bia Gas and Electric Corporation and 
subsidiaries for 1932 shows a net income 
of $17,204,675, after taxes, charges, re- 
serves, underlying dividends and minor- 
ity interest, equivalent, after preferred 
dividends, to 96 cents a share on 11,608,- 
150 no par common shares, comparing 
with $22,331,888, or $1.42 a share earned 
on 11,609,985 common shares in 1931. 
Net income for the fourth quarter was 
$5,184,778, or 31 cents a share on the 
common stock, against $5,992,187, or 39 
cents a share, in the 1931 period. 

Pending decisions on certain cases now 
before utility commissions or courts, 
earnings under contested rates are being 
held in a special reserve. The income 
statements exclude such earnings in 1932 
of $1,720,000, or about 15 cents a share 
on the common stock, and in 1931 of 
$1,497,000, or about 13 cents a share. 

e preliminary income statement for 
a compares with 1931 earnings as fol- 
ows: 


1932. 1931. 
ES ee $79,155,167 $89,404,032 
Expenses and taxes. 956. 52,213,309 


45,956,787 
6,622,192 7,258,509 
- $98,576, 188 $29,932,214 
286,035 289,932 


. .$26,862,223 $30,222,146 
Int. of sec. of subs.... 3,190,827 2,868,966 
Sub. pf. divs., &c..... 2,547,968 2,561,186 


Bal. for C. G & E. .$21,123,428 $24,791,994 
Inc. for subs. appl. to 


Depreciation and depl. 





Operating income. 
ouner Ineo 





Gross op. income. 











ieee *18,602 871,273 

Net rev. of C. G. & E. 
SEE ET Det Oe 2,364,123 2,569,971 
hws for fixed chgs. $33, 468,949 $28,233,238 
G & E. int., &c..... 6,264,274 5,901,350 
Net income ........ $17,204,675 $22,331,888 
Preferred dividends... 6,084,649 5,880,374 





Surp. aft. pf. divs.$11,120,026 $16,451,514 
“Deb. 





Owens-Illinois Glass Company 


A substantial improvement in the cash 
position of the Owens-Illinois Glass Com- 
pany and its subsidiaries was effected in 
1932 according to the annual report. 
Total current assets on Dec. 31 amounted 
to $19,039,629, compared with $16,360,856 
a year earlier, while current liabilities 
totaled $1,128,408, against $1,807,287 at 
the end of 1931. 

Net income for the year, after ex- 

mses, taxes and all other charges, was 

2,067,886, equivalent to $1.62 a share 
on the 977,173 common shares outstand- 
ing, compared with $2,744,181, or $2.46 
aaa on 922,173 common shares in 
1 

At the beginning of 1932 the company 
had paid-in — surplus of $779,156, 
which was u up during the year. of 

$365,901 represents of set- 

tlement eed oot: liti — ~ off, 

$176,003 a : justment of prop- 

erty accounts and $237,252 the gl we 

ment of property ae of the Carlyle 
Paper Company plant and equipment. 


Earned surplus declined during the 
year to $7,364,479 from $7,621,537. The 
company holds $826,000 of its debentures 
in the treasury, against $2,600,000 held 
a year earlier. Cash increased to $4,147,- 
016 from $2,663,261 a year before. 


Quaker Oats Company 

Directors of the Quaker Oats Com- 
pany have voted to pay an extra divi- 
dend of $1 a share in addition to the 
regular quarterly payment of $1 on the 
common stock on April 15 to holders of 
record of April 1. The regular quar- 
terly dividend of $1.50 a share on the 
preferred stock, payable on May 31 to 
holders of record of May 1, was also 
declared. A year ago and two years ago 
the company paid extras of $3 a share at 
this time. 

Underwood Elliott Fisher Company 

The Underwood Elliott Fisher Com- 
pany reported for 1932 a net loss of 
$762,071, after depreciation, taxes and 
all other charges. This contrasted with 
a net profit of $1,401,060 in 1931, equiv- 
alent, after preferred dividend require- 
ments, to $1.79 a share on 674,648 com- 
mon shares in that year. 

At the end of last year, as shown in 
the balance sheet, current assets were 
$11,952,367, of which cash ‘totaled 
$4,104,958. Current liabilities were $606,- 
590, leaving net working capital of $11,- 
345,877. A year earlier, current assets, 
including $4,414,754 cash, totaled $13,- 
833,366, and current liabilities were 
$911,385, leaving net working capital at 
that time of $12,921,981. 

For the final quarter of last year the 
company reported a consolidated net loss 
of $31 ‘572, after depreciation, taxes 
and other charges. This compared with 
a net loss of $305,812 in the preceding 
quarter and contrasted with a net profit 
of $405,349, equivalent to 53 cents a 
share on common stock, in the last quar- 
ter of 1931. 


Western Union Telegraph Company 

The a mea report of the Western 
Union Telegraph Company, Inc., for 1932 
shows a loss of $842,595 after interest 
charges, depreciation, taxes and ex- 
penses, contrasting with a net income of 
$5,974,500 in 1931. 

Gross revenue, including dividends and 
interest received, amounted to $84,581,- 
$63, against $110,547, 245, a decline of 
$25,965,282, or 23.5 per cent. Repairs 
and depreciation reserve were $12,2065,- 
835, against $13,756,361, a decline of 11.3 
per cent, while other operating expenses, 
which include wages, salaries, rent of 
leased lines and taxes, were $67, 862,602, 
against $85,459,069, a decline of 20.6 per 
cent. 

Net earnings were $4, eis 526, against 
$11,331,815, a deeline of 60.2 per cent. 
Interest charges on bonded debt amount- 
ed to $5,356,121, against $5,357,315. 
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Bond Transactions—New York Stock Exchange 































For Week Ended Saturday, Feb. 18 T 
’ ; otal Sal i i 
Sales $52,128,700 With Closing Prices Tuesday, Feb. 2t 
Range 1933. Net Tues Range 
High. Low. > : 1933. Net Tues. | Range 
’ High.Low. Last. Ch’ge.Sales.Close. | High. Low. oo Last. ~— Baies.Close. | High Low. vem a 
UNITED STATES GOVERNMENT BONDS. 101% 100 Fram Ind 7 re 100 yo ip a ae mat 
(Figures after decimals represent 32ds of 1 per cent) 51 Frankfort i953 Ba 3s oo - Se 4 108 106% Soissons 6s, 1936... .... .106% 106% 106% — 1 a 
123% 120% French Govt 7s, 1949.. ; - = om Styria 7s, 1946. . -* 55 ro a 
Liberty. 127% 1 Do 7%, 1941..... Z 125% 124 $2 121% 99° 93% Sweden Sigs, 1954....... 97 93% 93% — 34 115 93 
103.20 101.22 3%, 1932-47....... 103.10 101.22 101.22—1.24°596 100.15 cn 19% 1 3 “88 Sydney Sige, 1805. 22 13 NK Te a 4 
103-30 102-22 4th fr isa-38. eee et ee me) Ss 8 et SH e a -N BO Sydney Sis, 1955....... 73° 11% THR + 26 72% 
103.20 102.24 4th 42s. reg. "403'6 102.24 a 16 2104% Lp mee s As 42% 38 TAIWAN EL hess 71. 3.60638 Cl — 8 69 «(34 
oo a ene a S% 02 52, | S24 46% Toho Elec Pe 16% 47 — 3 21 44% 
Do 6s, F pe f 118 51% 35 30 Tokyo 58 i. sot 30% — 11 26 
Treasu a 5s, 1981 ee 4 40 0 — 
111.4 109.2 4%s, 1947-52....... 110. al ae Been a vo fe zs 36% 36% es 
107.14 105. “to anf epee 108.10 198-10 108.20 4 48 194.10 , 1 rH <2” rhs io” Telizea to, ites ct 1 31% 
105.17 103.9 3s, 1946-56 <2. --. 104.10 103.9 103.2822 289 102.3 40 Germ Gen 1 «4 4 6% 61 = Sus. isst.|. ao es as 4 9% 
[25 101.9 3%s. eee 02.9 101.12 101.1826 549 10016 | S7f a2 De % 2 3 coll 55% Terel Meare Of qo 'ss... oe = <7 9 48 
102. 15 101.8 3&8, 1943-47, reg...102.00 101.8 101.8 —1.5 14 ‘ ao 8 42% 62% 55 Do Tis, 1955 "61% 60 3% : 5 
102.29 101.11 3%s, 1940-43....... 102.11 101.18 101.20—.30 370 100.3 Soe SOs German Or — 2% 985 +s Ss &% 
101.13 101.13 3%s, "40-43, reg. ...101.13 101.13 101.13 —.25 : = oe =F —1 341 74% | 50 30% USIGA EL PW 178,'45.. 43 39% 
102.25 101 10 34s. ies | apts at 10-18 101-31—16 241 100.2 - Wore, 7.15 a a: a a 82 Uni 8 8 Copen 6,31... 82” ae” tl 
ae 22 98.25 98.30.23 2001 97.31 | & 51 G ‘ sed % | 50% 42% Uni Sa W A,'4T... 46% 42% 42% - 
2 96.28 35, | 1951-55... CRE CS Od —11 Sey COS | seem 28 Grt Br & Ire Sis, ids. a 106 106i — 7 ah ex | f° 462 Do Oe, C. i981 8 ise ig mie 
UII 5c is sccnepsiccnsinconid $11,114,700 a anata. «. 14% 75+ % 18 7 | Unit SG Wis Burbach lpn 
° 8, 51 7 
184 aaeianiial arse 3 BONDS. 38% oe Ss pe elacpeaene Sty bd 4 # i eo 53% ——- #. ‘ = 5% i th + % 8 52 
im ° + + 7, Austria 8, ° 
Adriatic El 7s, 1951 i be 34% 4 1% = 14% 21 «16% Greek 6s, 1968......... “is I 17% — 1 7 11% 53% 45 Do 6i%s, 1957 * 53% 52% 53% Oa 3 53% 
6s A ‘% ee St << ii. aa 79 72 HAITI és, 19 314 22 Uruguay Gs, 1960 zo 23% —1% 80 227 
Alpine M Sti 7s, '55....° 59 59° 59 + % . 5945 State 6s, 1946 48 —-% % m1 & Sat I a BBB aa 
10% Th min 78, A. '45..-* 2% eo & 61 47 Hansa SS 6s, 1939..... % 4% 4%. eT = ao - 3 F 
2 y eee . 9 a= ; 
10% 8° Dos C1945 2.2... om g be = - . o a > ~- I Ss - e <M 47 42 | 98% 95% VENETIAN MTG BK 
10% 7 1s, D, 1945 |... *10” 9 -2s &% mmeacer.men ls e mw ' 3% 87 + % It 
Do ist 7s, 1957 ...... omar £=-t © 8 20” 1 A het yt 3B ae ee Be So aS oe ee 65 
10 Do 2d 7s, 1957... .... ° 9 8% 8&%-—% 4 23 «15% Hung Con M 7is, 1945.* 19% 19% — 2% =o | os 
9% 8 Do 3d 7s, 1957 ...... ‘5 2 £' of 7 31 Hung L M Ty, B, '61.° 29% 27 % 22 | #% meee tS oe 40 39) 40) + 1% 10 40" 
83 Antwerp Se, a oo 1m (fi s | oe Bd . B, oe — 57% ay Weotph El Pw 68,53... 48 41% 41% — 5% 75 42— 
4, Sih Argention Se, 1945 << -. 5452 52% — 1% 39 os 7. ae ee a ae 
54s, 1962 ....... 43% 39% 40 — 4 4 
5 a be as a, i907, Eaeats te 39% a. ‘. an 38% ari tot Ich Free ry Ag ee nig 46% $6 - 2% a ¥ 49% 45 YOKOHAMA 65,'61..... 48% 45 45%-— 1% 51 43 
‘3 ee 41 - ‘ a ; 
51, 41% Do 6s, June, 1950... iy wim a 2" yy Ot “Dots, Bint... se 9s ht kB | Total sales .. « «$11,953,000 
iy De s. ont. ee ..... ‘3 41 — 3% 170 41% 95% 50% Ital rt Crea 7s, 1952.. 93% 91% 91% - ¢ 37 90 | 
90% 41° Do és. Sept, = . bets 1% iu 3h a =. 101° 98 Italy 7s, 1951........... 1, 98 98 - 1% 160 97% | DOMESTIC BONDS. 
1 Do 6s, Oct, 1960 ...... ae 4 a 49% 40 JAPAN 1965. ...... - 
50% 41 Do 6s, Feb, 1961 ; aa = as = Hr 2 41% sot Siu: dapeneee. Bie m.----- “ 40 a0 % 158 36 | et 0% "85 asa & ST Sis, 1943... at & 87% 87% — 1 16 86% 
50 41 ave 6s, May. 1961 : 3 41 42% 4% 2% 41% 20 «15% duge Mtg B 7s, 1957...+ 19% 18% 19 ‘ 6 ;. | 85 13 Alb af. Sus gid sine 46 Say sai : R. Ol, 
He eee aie Boh HM OR | ux xome w ug, momo | By Be MRE BL Be BR a i 
z ng a. eee H me — % 7% 75% Mine Ss we a oe pom, Be fe a 23% 25%— 2% 123 25 
$34 38 3s, 1868 .....- 92% 91% 82% + S41 92i4 BA oo... 1 1 1 - & 16 | 98 alieg Valley 4s, 1042....9T 96 of — 1% 6 
2 eee + 4 38 eu LEIEEG Te 194... $8 St 5 io 77 Allis Chalmers Ss, ‘31-. 72 70% 72 — 1° 13 70} 
94% 90% BATAYV PET 41s, 1942. 91% 90% 91 1 39 90% ‘ombard Elec 7s, ‘52... 90% 87% 87%4—2 25 87% | 32 Am Beet Sug cv 65,'35.. 32% 30% 32%+ 2 2 _ 
69 55 Bavaria St 64s, 1945... 60%, 55° 584-2 40 oo i Low Austria Tie, ‘50,9 58" 58" 58” — 7 *i 3 45" Am Ohain ded Gs, '33.-. 47 45 ats oh 4 Sis 
S & Guu oe his a ou ots oe % ion Oe et % | 80 74% Am Cyanamid 5s, 1942.. 77% 75% T7%+4 1 a 
102, 99% Do 6%s, 1949 ..... ...101 100 100%-— % 45 99% 6s, 1944 ...... ° 52 53 12 52 39 30 Am & For Pr 5s, 2030.. 35 31% 31%-— 3% 198 30 
107% 104 Be Se BE 05500005. 107% 104 104° —3 106 102% 105% 103% Lyoms 6s, 1934......... 108g 103% 103%— % 28 63% 54 Am Ice cv 5s, 1953 55 + 11 
> “SY Berlin ‘a gg epee 104% 102% 103% — 1% 111 103 ote ii Si” 73 Am int Sie a en B -3* 3 3 
—” eaeeee ; = 1 ' = 
Ee en i ee ree or ee ee i i oe ee Ee oe ae a De a 
Bertin City El 64s, '51.. 60% = 4 8 | ; seus 
wih aa Dees less meimnwke es 7 Mek wet % 93 9 See ee ee ae Heh ie — 1g 108 824 
2 Re ee Etat sey 2 st OB Tale Sip Met Water 5is, ‘50  % 3:3 2 75% | 10st 102i Am Per god ie. 103 305 103 15 105° 
3.” 15 ~a&, 4 A —.; 50% 49 % _ 3” a - 4 Ess, — A " 3% 4% + if 4 } 107% 105% Do 4%s, 1939 105% ie 3 104 
am Dek 7s ae a 4 = i i pa Bice: + 3% 3 3 7 107% 105 Do coll tr 5s, 1946. 84 105% 
Tih 4% Do Os, Itt... - 2 3 5 —*  B | 3% 2% Do 4m, “1010-45, “asa ils 1004 1063 Do Sis, Seas, on... Ar 105% ite — aif 253 inoh 
. . * a kt fl | SD 2228226856 00086 pA bi = 
105% 103% Bordeaux ‘60, i834... ws wstiat— £ 8 a 3 Do 48, 1954 2 3h § es | 107% 102% Do. deb 5s, 1965 “oad Lozge 102% — 2” iss 102% 
25% b 2a 2 — as 1 5 i a8 4 4 H _ 3 4 |} 4455 a Am Type Fars 6s, '40.. 43 43: 13% + 2% 1 
25% 14% Do 64s, — mH} 95 = 67% 5416 Ming Mill M 7s, ‘56 MK 4% 54% — % i | s 90% Am Water Wks & Elec 
36a. 10% Do Se. 1941. 2%—-3% 3 2m, | 3 3 Me M bee...) Bee BO ST 2” Gt aby | 72% 62 Do 6s, 1975 - 92% 90% 90% 13-89 
Bra Cen s, moe re ‘ } ; — 
80 72 Breda (Ernesto) it ut A | 2% 1% ng Salient 9 ME ae eee 2S 1995. ‘oh 2% 32%, °2 § ® 
72% 60% Bremen State 7s, a — 14 MN 16% | 96% 95° Montecatini 7s, *37...:. 97 95% + % 4 23% | 81% 77% Armour & Co 4's, ze: 78 79 Po gn 69 
70° $5 Brisbane Se, 195 om, 4 2 et | 2 38 te 1982.5 30 Oo ..* 8 ig | 3s, 143. Bei ri 
3 
16, 10% Do ge. re. 2 2% 18 14% Do 6s, 1958.......... °15 15 15 2. | 18 75H A rustivong Cork ts, "40.16" te te ..* 3 7 
~ = . H ; O34 1024 Associated OM 6s, 1935..103% 103% 103% —"" 
F494 stp Budapest .. we ae 1% — i 48 74 76 71% NEW 7 Seas he oT ts Tix, 74% — ne 8 18% | 97 93% At, T 6 & © gen ts, ‘96 06 oi 9 i os =— 331 "924, 
24 «17% ©=Do 646, 1961 (Prov).* 22. 19% 20° — -— 3 106% 103 Nerd Rys 6%s "1 ybade 103” 1088 — 1 Be oaae | Be ft Pe 1 91 - 37 
45 Do 64s, 194 2 —%% BH 19% | “Go” 47% Nor Ger Loyd 66, "47... 52 47% 49 102 | 88% 84% Do ad) 4s, 1905, sipd.. 87” 69% BOK K 45 Boy 
39 35% Do 6, 3% 35 76 Norway 5s, 1963. 79 ++ a I 31 47% | 81 7642 Do 4s of 1909-1955. 8 779 8 —1 3 80% 
at 2 "Ds * 3 85 78% Do 5%s, 1965......... Sa a hm | Re Boe Go: Se oe es eS 80" 
Et “ of ge  Seueeeter ae 80% + 1 A 
at DS ~ % 84ig a Regteeeeeee 88 88 — 33 85% | 8 83K ATS § FRM D 4s,'65 85 ‘ 
16% 12% CALDAS 14 12 i. to oe . 2 78 «85% | 97% 94 A, T&S F,C-Ariz 4 8,62 96% on we 
100% =. oh wu 1 a ee —1% 43 85% | 77 69 At C Line ist 4s, 1952.. 75 73 — 3% 96 
Do 4s, : . 1° 7 Sameen 667. —_ 2 51 ; | 56 451 Do un 4%s, 1964 .. 54% 53% 53%-—-1% 17 
101% 95% Do 1, 88 80% | Say 42 Neremberg 60, 1902. ah ae a ok di | 13 kus biic oe a a 
, 48.... 21% 19 _i% 
2. tS vw + Ue ome amen ‘ | 16 Do 24 48, 1948 “ug iy weit 
10” 5h Chile P 1% a 4 at 3 Gricntal Devet Sie'sa tof S% $M — Hi 2 | 43% 35 At, G & WL Se, i950... 41" 38" 38° 38 36% 
» De a an io 40% Do 6s as.. 37H — 3% 36 xy | 103% 101% Atl Bef deb Ss,°1937.--102% 102 102 1 ty 
19 Do ; 4S $y | 86 H2 Onto Gs, 1955..0222.'51! 86% =4 8 RR) oe 2" 2m 6 
. oe Db ° ’ $ 7] «6 Owe G & E te, i008. 2" 72” a4” 
3h 3 Do sn. . +4 2 95 92% BALDWIN 1.000 5s, "4093 93, 93 + % 2 
10 Do ‘ r « ‘ms 46 33% PANAMA 5s, 1963 . sy - « | & un Balt & Ohio ist 4s, 1948. 83% 81% 82%—1% 40 iv 
- 6 4 . aus sites 3 sae te, 08...... a 33%— 3% 7 ee Do 448, 1933 coes Sn 724 ~ 1 ait 
iW a a 4 64 103" 100% Paris Ort Ry Sigs, 68.1020 1008 11 4 22 wi | Se Si, Do $s, 1958, sipd.... 66 oS — 3 285 oat 
is” Sf De ; 42 om 4 etn nats ate ot a 3m | Ge Oe bee 2 :. 33 28% 30 — ‘oS 
u as 5 - a oO re A, 1995.... 44 7% 
15 12% Do : ed ~~. : Peru 68, 1960........ ° 5 — & gb ‘sy | 43h HE Do ret 5s, D, 2000.... aay wot 40 ay ge 
8 lak Catiean Si ete, i000. .- 7 8” eh” BO oy | 20, GR Do tm, aegec 20s -2 3 | St su pe ac ua os o- 2 33 85 
16% 12 Chinese Govt R' 5s, 51." 13% 12 12, 1% “6 100% 100° Pirelti 7s, 1952... |... 100 100°100 ..” 3% ° oot ref Gs, C. 1995... . 49% 43% 45%-4 86 4: 
as ay Gnrietiane Gs, i904. iy bu se fC: 20% 108, Pivetat Te, 1968........-. 7 9 73% WEBLO, PLERWVisdi Do” a’ nee. 6S OR 
57% 421, Cologne 45 43 ee Be: 51% 53 Do 7s, i947.....2.222! o- & 12 58% | 70 GLA B & ©, Souwn Div 50,'50 02 64 O64 — 5% 45 631 
37K 29° Colombia Ge, 1961. Jan: 364 38 34 — 2" 1h diy | Do, 88, 1980-222. —~$8 8 Sl Me RSS Mom ASSe & soe is Ss 
¥ 5 eee mA ‘orte Alegre 7s, ’ S gor A 4 
34% 29 Col Ag Bank 6s, 1947.. 29 2 = _- & 2 16 oe se SS 6 | 96" 81% Do Ss, 1MSe 33% Os 95% 4 i . 2 
30° 23% Do 6%», 187........ 24 =4 . = 93 Prague (Gr) 7iss, °52__ 92 92 5 16% | 87% 81% Beld-Heminway cv 6s,"36 87% 87 $ 
29% 21% Do is 1%6.......... ont nu Mm 7 is See 1s. SH SS % 4 91° | 111” 107” Beil Te! of Pa Se, B, '48.108% 1074 10TH. 83108 
30 ua Do "= SR * 7 24 2 3 61 46 Do 6s ‘52: es 52% 48 51 me 54 49 111% 1095 Do 5s, C, 1960.. -110 1 1 —~ -@ 15 ior 
67% Copenhagen 4145, 1953. . 62 < ; i tee —2 57 47% | 89 83 Benef Lean 6s, 1946 . 88% 88 88% i+ & 44 6 
73 61 Do Se 1982 i: 4% 61% 62 _ 3" of 8 $81 QUEENSLAND 6s, °47.. 84% 83% 84 90 8444 Beth Steel ref deb 53,42 86 85% 85 13 84Yy 
73% Copenhagen Tel 5s,'54.. 68 66% 68 | tt ey | 9% «(89% Do 7s, 1981 . 93" g” + % 30 84% | 95 88 Do pur mon 5s, 1936.. 92% 89% ‘2 : 
30% 25 Cordoba 7s, 1942 (Prov Se Be igen 2 ~ ¢ 3 Sh | 2 (8 Bing & Bing ois, 1950.10" 8” ‘94 at . 
te 104 Bote. iso cl). iy is is | Bit iy | 7% 604 RHINE OM DANUBE “u Boston, & Maine 5s, 1967 70% 69 + 12 9 
oO 8 1961 
264, 2314 Costa Rie 7s, '51, Nov.* 264 26% ma ; : 57% 42% Rhine Ruhr 6s, 1953... rs +1% 2 74 64 Do 5s, 1955 * Tom oy oy — * ; 
74% 72% Cuba 4%, 1 73% 73% 73% + it a 50 Rhinelbe Union 7s, 1946.. 55% 517; {4-3 14 46% 6% MYBENYAL 4s, 1955.58 58 5B » 
89" 871g Do Se, 1904-44........ ao” g0° & 2 53% Rhine West Fa F Ge°53 oo “) - 1% 22 4914 75 654 Bklyn City RR Ss41.74 72 78 4" 3 ° 
94 90 Do be 1914-49 91% 91% 91% “"y of Sey 70 31 Rhine W "53... 50 3% 59% — * 56% see 198 ao" Seen 5s, A, 49.107 106% 1 . 2 bine 
a7f Do 78, 1950 ..... LePTP 6, E, 1952 1063 A 
75% 70% Do ra > 82 36% | To 52% Do de, 1905.02... Se” Se = 1%, 3 5 | Oi, 80 Bhiyn Mtr 6s, A. “bos” G0” Sok — a ins 1882 
16 1 3° 7 % 2 Hh 39% 38 Rima Steel 7s, i955. 1 |* 29% 334 29 —2 49 53 87 83 Bkiyn Unten El Se. "1950 85 ast } 4 88% 
ae Bc dou 3 BR | BY ing Rinvad de aul anaes ie re 12 300% Bkiyn Ulan Gan bn, .1u4, 100K OS Fr 1004 
by a 7 a . 
uy at eee Geet ee eee ere a ea 
87 hs" hs 18% Do 7s, 1967 ......///¢ a — 56 115% 105% a Buff G Ei 4s, B,’81..105 10414 105 4 ioe 
= = 3 7 125 (78% Rio de Jan 6ys,"53...* 10% 10 10%—1 3 44% 34% Buff, R&P con 4i6,'57 43% 40% 40% 3 4 3a“ 
86 = BZ 2 8 Rome Gus, ist? *. 90 87 mm —1 39 9%, 5406 464 Bur, C RB & N col 5s,'34 47% s7% 47% — BW 1 4 
: 82% 1% 40 101% 100 Metterdame 2, 1904.....191" 190" 190" — fh M2 St | 24 20 Bash Term con fe, 155 2 or © 
50 46% Dom Rep ist 5y%s, 1942 % 5 eke Datch 4s, 1945... i z 17 «99 6414 43 Bush Ter Bldgs 58, '60 45% 3 8 — % 5 
s15d) 50% 1s 62 «55% Chem 6s, 1948 —4% 7% 84% 46 43 By-Prod Coke 5%s, °4545 44 44% -— 4 11 3 
2 ES -— * . « 39 32 Rumania 7s, 1959....... sth set sot: 3 ie 
S.. So” Bene Be $4 - i 16 -s 8 106% 105% CAL G&E ref 5s, ‘37. 106% 106 1066 — % 6 105 
na e Pw 6s, 1966... 53 30% 3% 32 49% br] SAARBRUECK 66,°53... 72 65% 64 Cal Pack 5s, 1940 65% 64% 64%-— % 36 Me 
7% Nao Paulo Cy 64s,'57.* 12 —-™% 6 68% 96 91% Cal Pet deb 5%s, 193893 91% 92 -— % 12 : 
oo 95 9% +m 10 .. 15 Sine Paulo St 6s,'68....° a. 2 94% 90% Do 5s, 1939 . 91% 91 1 eee 
2 % ie R- + oo bn” 8 iat —~™% 86 9% | 87% 81 Can Nat Rys 4%, '5i.. 63 —1% 56 81% 
% 97% 8 —- 4 10 9% 52 SS Do %, 194 ......... 58 «O53 oe. ue 87% 81% Do 4s, 1954 83% 81% 81% — 1 t 
101. 97 %%i 4 2 .. 23 20 Do 8s, 1936 .....-:.* 20 ©6220 Fo} 2 6 5% 87% 801% Do 414s, 1956 th = in 4 PT 
68% 56 18 4% Do Be, 1980 * 18% 15% 15%— iy & iif ST? seme Do ate’ toes i a or 
57 % 2B 55 68 Saxon P W ."51.... 50 58 58 sae iM & 15%, 87% Do 414s, 1968 82 iq 22 81% 
68 54 Do Se 57% + fo HH -% = $? Do %, ws pie 62% 57 OO% — er 90 683% Do 4%s, 1955 84% asi 8% 1% 9 81 
5346 eetente , 2a........ 53° 53 53 3 1% 4p 74, 66 Saxom St Mtg 75,'45.... 67 ba —-3% 4&8 58% 93% 85 Do 5s, 1969, July 87 86 rhe 83 
ps é i 53 21% 16% Serbs, Cr & Si 7s,'62..* tet teu — “y ; mm 34% Do Ss, 1969, Oct... .-. 87% — 1% 
S oy ma 93% — 14 7 90% = mba... j ist be 2 is 104% 98% Can North deb 7s, 1040.100 98 mat SS am 
8 6lis = 23 €. = om Se aa 34 sai ~@ H ” 88” De yin “fis mass a 7 
-- Siemens 's,'35... ae 8 Do 4%, e oa ape 
os = $3 + i 58 63% 12 Do 6%s, 7 72 fa 3% 4 +, 88% 56 Can Pac deb 4s, perp. 57% 56 == 4 oom 
a 8 gos’, SY | Be & mca Re BR 4B | We es Bete Be Se eek Be 
. él 4 1% ; - 2 = ; ibs 65% 6 641m 31 
7 61 45 41% Nilesia mM DB .. 90% 80% Do 5 a 63% 
“ RS GB ag | Be Re BS Ree cia BM oe TR Se 
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Bond Transactions—New York Stock Exchange—Continued 
Net Tues. 
Tues. Range 1933. *pe. Close. 
Net Tuce. | Raz ge 1988. High. Low. in cng Sates Close. | High. Low. High.Low. Last. Ch’ge.Sales 
Range 1933. High.Low. Last. Ch’ge.Sales.Close. = Low. sai 4 53 Do 4s, B. 1962 _...... tH et Sot u» Ss .. 
High. e . ° - Gen Am Inv Tone 41% #4 Do adj 5s, 1967...... = 20 
91 88% Carol, C & Ohio 5s, °38 91 Ft % 3 , 101 Gen Bak 5%s, 1940..... 100 1900 -€ 3 A. 62 22 2 —3 D4 0% 
80 68 Do Ge, A. 1962 Toy To a es Gen Cable is - -" ¢ 25%, 18% “Do se. 191... 2% 20 2 - i mm 
36 Cent B Un Pas to, 1008. 8 OS se + 166% | 100 102% Gen Pet 5s, 1940.» -- ‘i 25% 18% Do 5s, G, 1978....... 2 20 — 50 
— "on int Tet. Se, cooly “on ‘™% u nN Gen Sel Caste ifs, ° "OR 60% — 85 18% Do 5s, H, 1980....... 21% 22 — 7 203 
on oe Be 4 i eS 81” Gen Pub Ser Sige i , , it Do 5s, 1, 1961......... r 20% — 4% 70 20% 
e, Cent of Ga 5s, C, "58. on oe an 24, 1% Gen Thea Eq 6s, 1 t 1% 1% %- = 7 The Pet ‘A. 1940 % Tm 8 —1% 14 
Cont Hee G&ak 5s.'57... 106 i 2” 1° Do 6s, 1940, ctfs..... 1% 14%- é 36 ie 3° “bet. | Gedeewoenn 9° 9% — 1% 178 My 
t i Ef, 5s.’51 a Se. 5 49% 38% Goodrich 6s, 1945. 41% 38% 39% - 2% 100 38 $° 5 Mob & Ohio dijs.'77 5° 5 5 7 
,  B 8,61... - 80 670 . - 
Go SBtatte det om oat ki. | fox Rogen eng ot fu iu os oe OE] oF MS oe te as 
90 Do gen 5s, sees = : 87 79 Gotham . “s 2 a6 . . 92 : : 
seg 77 Cont Pae iat ref 49.'40 SS — 3% "Gs 55% | 104% 98% Gr Tre My Cam Ze, "4.100% 96% 99 — 1% 100 Soy | 92 90, Mont Cem Se, 1987... 92 SF SF nid 
55 » BBGD.....-.+--- ’ 101 » 1936 .......... 96% ref 5s, 
32 25) Central RR & Bank Co 2 3 5 °2T% 64% 524 Gt N Ry gen 7s, A, "36. 56 52% 53 — 4% 178 52 — we ——— 82% 82% 82%- % 13 81 
of Ga 5s,'37...... 28 % 5 8T% | 80 74 Do ref 44s, A, 1961... 77 75% 76 —3% 57 . G1 18% Mente & Se ist ot digs, 
93 Central Sti s f 85,41... 87% si4 Hd % 19 «3 55 45 Do gen B, 1952... 48% 45 46% — 1 7 44 — ee 80% 79% 80 + %& 2 80 
34% Cert Prod dev Si a... ae — 5 2) BS eee owe: SS SS TC: 78% 13 Mer & Essex 3,0, 2000. 78° Tr 77 — 1% 39 76 3 
7 65 ‘orp aT. se x gen , “- a ' BED cccecces no 
109% 9814 Do gen 44s “orn. ‘ee Sopa! Mo ogie 48 sei | De States Bit Sige.42.. 47” io io - # 15 107% 105 Mut’ Fuel Gas 5s "47... 105% 105% 105% -m 3 WK ‘ 
103% rs : —™M 2 8% | 5% 4 se . 30° 7 Rody 6s." 5 "4 
93% Do 4%8, A, 1993. 8 86%, 27% Galt, M & N "50... 30% Ff) + 1 63% 
oT” 1” Do Cral Valse, 40. 7” OF Tig . ie os 7 a ee “Soh 3s = & = 45 NAMM & SONS 68,'43..45 45 45 — 2 2 
97 £ ' : 
So © Somes A orm ne 4 2 90% | 98% 92% HACK’NS’K WATER CO we See ee 8 1 4s, 6s 2... 
Spich @ Al 24s 89 soit 8 1% 2 86% oF s- ee al 1 56% 51 Nas El cons gtd 4s,'51. oe 8 - 13 54 
84 cP 8G cen aa sh 8 80% 86% as ~ 2% 16 9% | 90 88 Har Ry-F C ist 45, ‘54.; 89 my a 7 1” 80, Nat Dairy Sys. 1948. 53% 80% 80% — 2% 248 80 
93% 89% C, yo - 5Y 3 lavana EF) . ee y + ’ 
% 82 Do ref be” 1971 3 an nei $e — ™ © . os” os mene et cone 1% 1% Nat RE of Mex 4%s. 26, -—-m m4 * stl. 
HA) Do 4%, 1977.......... 8 85 S%-% 6 8 sys. Canceneeese 97% 97 OT —2 0. : De ag a rR 1 1 16 + 19 1% 
FY 95 bo TT} div a” mu 7 — % 2B 95% 4 13% mo = 6 oe. —" , rt -- “2 3 is sit 71 Nat See Steet 38, 1956...... 79% 77% 77% —2% 12 TT 
‘ o—-™% 4 10 , oe os 21 «30 107 105 Gas _, 
9% Chi 2 EB i 51 10 1 : 5 103% 35 32 Hudson C 290 3232 1 7 . ee a er 
a 104 ChiGL& : -104% 104 104 — 88% 84 Hudson & M ref 5s, ‘57. 87 84 85 — 2% 35 83% | | Se, 1948 ............ — 3% 30 106% 
38” 30% Chi Gt West on: 3 30% 20% - 4% TK OS” 50 | Do inc Ss, 1987. ...-. 5 50 50 4 2 47iy 1 New kag Ta aat G2,e. 109% 100% 100% — 33 102 
17 MM Chi, 1s ee Ss % 3 108% 106% Hud Co Gas ist 5s 2: 106% 106% — % 22 ro New Jao P & L. 44s,"60. 92% 91 oi 1% 82 89% 
22 13 Do gen 1  * oe 104° 102% Humble O & R 5s, °37..10344 103 103 — 0m | OS Oe eee ee et eS me cs oe 3 = 
$o% Sai Seba as 19" 16 7 — 2 1s ib “i 55 Ss, B, 1955........ 58% 55 55 — 3% 12 & 
ME da tt 5 %-— % 15 4 107% 105% FLLENOIS BELL TEL 50% N Ori Term ist 45,°53.. 51 51 51 ™m 4 . 
Cm “4. -% « 42 Jat ref Se, A. 1956...107 105% 106% — 156 105% 19" New Ori, Tex & Mex 
48 43" Do gen yp Mom fy — 5% “1 35%] 40m 39% am Cemmrel tee” ©: Soy ga” 95° — af ise “$3 ” a i 21% 21% 2%- % 2 .. 
i es ae nw k& 3 3 Do coll trust 4s, 1952.. 63° 61 61 —3" ‘is Do bs. B —. 20% 19 19 —4% 6 18% 
2 == 1989 “% 4 Wm 6 $0 © ref 4a anes 4% MY — 4% 37 50 20% NE ie s3d ee +1 3 .. 
ee Se ot ee ee 2 sai 49% 42% | Do coll trust’ 4s, i963.. ist ne ee: a ee B, 3 Do Sis. 1954 sinc Ht 
i ee oe oe 1906. OO TO 13 ap | «100100 NY, sili E we 100 100 — % 1 100 
i —" uae 40: — is Ct... 60% 604% mm Cen, Liteh Div 3s, 4% 53 N Y a aes deb 6s,’35. - 0% 54% 54% — 6% 63 53 
52 40% Do gen 5s, 1987 a «2% 12 18 i, reg 60% 60% 604% .. 2 Do 4s, conv, 1998. 70 62% 624-—T% 41 
ist 10 De ie 1919 Be io 11% — 1% 26 10% | 60% 58 Do 3s, 1951............58 58 58 —2y% 1 is a Hy Be Do ref + a ae ee ee 
68 58 Do skg fa deb Se. ‘33. 65% 63% S344 — = % % LOLS NO se, Si” 18! TB i De 3 f sip 20. - ” io” 6 7 — 2% 61 75° 
Do = ’ B 
oo io Chi, RI-& Pac gen '48,'88 64% 62 62 =% 50% ‘ a ae 0s i N Y Cent ree 5s, 2013. 44% - a” = & 
a De aa ise nw Be 22 22% —1% 42 21 448, 1 4% 15 42% | Ty 6” Do ded 4s, 1982 ei . ee ae 
alle a EE ee 1) 1%y—2 WT 1 Steck % 16 100% 71 66% N ¥ C Lk Sh . 66% — 1% 36 6 
1 11 = dDo_ 4s, 1960 » it eo” 32 5 . end hh 6 7 71 66 N ¥ C Mich C R 66 2% 9 
49% 39% Chi, T H & S ist 5s, "60 49% 49 . mand Steed um el ¥ C Mich C Sse, "08 
| ae pee - a ee ist 3 ana | * ** ts . 10 — 2% 117 
10M Sele Oe Ue Oe Mes * ite roe" ses — 710s Do 6s, 19: 1% 94 615 | 20% 15 Do ref a % 3 ity 
7 fo Do eae C, i863 ||. 113 it 12 — 12 13 ind 1932 oi 55 5% | Ol” NY Coan 93 —2 14 
114 111% Do 6%s, C, 1963 ....1 " + ~ ~ 2 5 9 $f NY Cone 1 3% 1 if dit 
S See ee haw es Ss Ff ~3* 12 74% Int Agric | Sot) 53% ‘Do ist 40, 1951... ST + 1 4 55 
we S* oom - es fn 37% 38 —1 41 31% stamped 41% 41% 41% + % 1 115 113. N Y¥ Edis ref 6%s, 1% 39 112 
Cp aban Wns 2/6 62% 54 Int Cement’ 60 —3% 2 56 | i0a% 1 Do 56, B, 1944......... - % 46 105% 
a (3 oe +x 98 - 98 16% Int Gt Ner 5s, B, 1956.. 20 (2. . = 108%, 1 Do 58, C, 1944......... 106% 106 106% % 43 105% 
ie 88 Cin, Hadas 24 Tiss 88 rr 1 oo 167 Do te. C, 1986. 194 191 194+ 1% 1 101% 991%4N Y & Erie 3d ext 4s, eitts i 
103% 101% Cinn Un Term 58. °57 103i¢ wit 102% — 1, 423 1014 | 26° 19 Do Ist 65, A, 1953... 3 2h Wh- & 8. | ig wee i Bab B ggg 1% H+ 13 Oy 
: De se"2020 103% 102% 102% & 2 4 4° 33% amt Hydro iklec 60, ida. 36% 33% “Sc 6 | 7 TS 4s, 1949 ....°-..103, 102% 102% 4% 9 100 
. . ev, 40 Int M M col tr s f 6s,'41 354 34% 4% — 1 27 32% | 112% 110% Do 5s, 1948 ........... 111% 110% 110%; — 1 12 
” = me tg 0 ae re 16 2 494 39 Int Paper ref 5s, A, °47 46 47 — % 42 41% ae 84 N ¥ & Hari 344s, 2000.. $4 8484 2 Sts Jy 
55 47% Do ref 5s, D, 1963... 52% 50 5 a 15% 11% Do 6s, 1955...... vorper 4 1 + 4 @ 5856 NY, N We Has, 55... 58 56 56 — 2 3 
S canteen: a” oo” eo — 4 “s ~ Br “he tus ne oe ou 4 a = 1 2% 4 3 De 4, of... 422 40 40 — 3 24 «637% 
65 Clev Un Ter 44s, ‘77... - "4 MSs sonccics 24 4 - > eerste 40 : 
we si De se Biss, as ae wae — "8 | Eth 25 tut Tet a tei dike, 1008. os 35” 35° — o ss ay | 83 7 eh 6. 75 rw be y 
Colen Ol 6s, 1938. ‘ 4 36 ‘+ | & 37 28% Be conv Sia, 939 33 2 3% -— 3% 197 28% 83 a ne a © & we... 7 7 4+ % 4 TE 
47 40 Colo Fuel & Ir 5s, 1943. 44% 44 44 2 32% Do 58, 1955..........-- 30 2% 2 —5 23 2%] 52% Xf g so 47% 48% 1m 
Ft 25 Colo Ind col tr 5s a: 3 4 = Z. e 25 85 83 tnt Eas 5s, A. et.. & Ht) oem + 2 = 50% Do ret $a, i962. °- 27.1 50% anit 2 91 
= > » is ‘ere 57, 544 4 20 48% 84% 8 Do 5s, B, 1948, x w : 84% 4%+ % 3 3% as N i Rye , Ss. 1965. 3h ~ a 14 
So S Best ee asre® © eas oa ae Se . Sha Sata Shs aly ER AB 2 % 2 °: 
mse Ss ae Me a sao OR i 1 8 Steam ist 5s, 1951. 102% 101 2° 22 9 
8 81 a Spepeeeney % 31 81% — 3% | 65 65 cneewn, va & a «- <* - = “ Se agg 2 Rae Sree °° = — 3% 8 NST 
ciated y ” S-bertert -2 12 9% a ales 109 107 _ Do ist @ 1947... lorgior 107 — GR ior 
106 104 Do 5s, 2. 104% 104 194 - * | “M48 KC, ET S & M 4s, 1936 52% S52 85 51% 34 26% N ¥, Sus & W ist ref 5s, % 28% 28% 4 2 . 
163 a yy Sener : ~ P ; _ 0 16% Do gen 5s, i940......: 1 ot ee 
10t% 101 Count tev rai, i808 103% 103% — F 188 134 jos 1028, Do 4148, 19617... 10484 1028 102 — aa” Tt MOO | de tose ¥ Tel gen S48, 38. 105% 104% 104% — 14 110 165 
1 105 Cons Gas NY de 45.1 105 «6105 7 1 1 South ist 3s, 1950 Ss 6 —-3K% 17 54 _ 
1 Do Se, 1967... "... 108% 100% 100% — 3° 208 101 St 42 Do ref & imp Se. 1950. 55% Sly SIK— 1% 50 50% | 40K 38 NF, Wes, ist sia. 43 $idty rt"? 2 
101 Do 4%, 1951.......... - 3 245 K C Term 4s, y 91 —3 131 90% = <x 5 . p te" 00% 
yn Se 18a 0 105 — i 105" 3 29% Keith Ge. 1 Oe 32% Ge i Tin Md 54s, 1950... 70% 68% 68%4—1% 56 66 
eH “e Container Cp deb 58,43. 20 18 18% + Pr 19 19 46% 35 Kelly Spr Tires 6s, “42. 5 35 35 — 3 ott ont Nerf § ist ref 5s, 61° 34 3 34+ & MS 
42 35 Do 6s, 1946........... + , z. = -_ 
, be A ly eee Sa os oe ae 208 ee est eh | a De int con 4s, i6: “100 = oe ik 157 94% 
+H Cc W Pap és c+ 5 3% 56% + % 12 36 108” 10542 Kiss Co Et 7} , es 101%, oa Do div 4s, 1944 o1y, 1 1 4 8 9Y% 
rown . + > os snes : 
44 41 Crown Zel 6s,'40, w w.. 41% 41 S —-™% 2 108 . ghee os 108 + % 1 26% s ma - hte e ‘ii ii, ‘ny oe a ae 
29 «20 Cuba RR ist 5s, ‘52... 22 22 + 2 1 19 135 132 Do pur . "9T..132 132 132 —1 i 2. , fees. 5 3 es f 
3% 1S Cape Nor hi Sys, 43 is ip 2" op Hs és ——_ oe eS is” Do te G19. Tt OS is 21 73 
23 15 Cuba Nor RR Sys, 42. 19% 18 18 — 2° 28 10512 105 Kings Co 14 ist ref 5s, se Ne gli 83% 78% 78% — 2 7B 
2M i Cane Pr 6s,'50...t 1% 1 ot % 2 1 eseceeessseess+-105 105 105 ~*~ .. we be 54s, Yt Ses % 
107.1054 Camber T & T 58, ‘37. 106% 105% 1064-— % 6 64%, 54 Kresge Found 6s, '36 54 —'5 7 50% | 107% 102" Nertm Obie Trac _, eee ~m 2 me 
‘ lp BUME cccccccccece 
| 56% Nor 7. 57 ST 1% 36 3 
84% TT DEL & HUD ref 4s. ‘43. 804 7 7%] —3% 4 75 87 82% LACKAWANNA ST ist —" : | 61 3h oy ae gen 3s, 2047.. i Son a 3 
oS & foe & ee. $7 4 : ae. 96 690 de Gas 5s, 1934.. 94% 92 92 —ig 38 92% 60 Do 5s, C, 2047... 2. :: GTi 67%, 59% 
mS a in. oe 772 fF of Do 54s. C, 1953 65" 63 63%—ih 43 81 57 = Do 5s, D, 2047 ...... $7, 85% 7 
99 95 Del PA L tis, 1069. + 7 954 Sx 80% Do Sis. I 3S 8 M1 2; a os eae | 7% Te 1 — iy ar 
101% 100 Do 4%s, 1969.. 101% 101% 101% — i 1 ’ 34s. "87. 81% 81 81% + 18 81 104%, 101% N Sts Pw ist 5s, A, ‘41.103 101% 101%— 14% 32 .. 
inzt 10" nowy G's Es. bi.” tt ‘ 3 ot % x Lastare Nit 60." 3% 3 ant " 8 10644 1 Do 1st 6s, B, 194 105% 1 4— "2 2 105% 
91 Denv 5 sass _ : > ae i 
6 $3. Do Sa, Si, stamped 96 95 95 3 06 | 90 BF LMC BN ais A, [oi Oh 8% SM— me 1 KO oe copEN BL c RY & 
37% 30% Denver & Grande os £ By nosbina 2K 3 30 a sarpet sili 48 45 46 —4 = 16 
© mm Dose en i ee BS OL By By “Soe eal 36% 36% — 1: | 108 100, Onde Pub Ser 7a, '47-(101 100% 100% — 1% 5 
= hg m. ret Se, i978; rande 7 =m ct 2h 30% Li Mr a a 133 121 mn oa ox 3 = 1% 38 ou’ Ber Coal ist 6s, 4a ts e% tay 10 3” 
rite West ‘58 Nps 1% DY Wm mM 2 110” 100% Bose 1801... 109% 107 108 — 1% 35 107 101 Ont Pw Ning F 5s, 143. 98% 97 i + § 8 - 
too” $a "Dose De isi... 87 82% Sox oe Th ge | gah SSR LT nen gold as, “38 sey, oe% — me “s Sex | oot 2 Oregon ELE & Nav Ce 
1 » 2, pple: oe 1934 SEE a dcecesescins 955% 93: —2 a 
iss 100" Do ref Sei Ses SF om) ee ee Ree ee :---- a on a ee 106, 102% SL tet cons Se, +46: 104% 104 108 10 104 
2 ec OR | RE Be Bee ee ge | A eR IRR iy TB, 
ot WO Dede rm ev deb Go. ~ MIL 78 | Tig 108% “Do Te, 1os4 reg 108i 10% 108% — ty 2 1 oe Nav 45, 1961... $l Sh — 4% 45 805 
Fe ee anicaks a : as" 24% 19 Otis Steel 1 % 
70 Dold (Jacob) 6s, '42.... 67% oat s+ 3 om) & eb Ak eae ; 3s 3 1014 101 Owens Ill GI's 5s, "39. .101%4 101% 101% - % 14 101 
SS See See ot SS. - S re 106% 103% L-ville G&E Ss, A. "52.1033 1034188 — ih 38 100% 
102% 101, Dul & Iron Ree Ss, '37.102% 102% 1 . 2 r+ ti . 2 i aan an oe * 137 86% | 88% 85 PAC PUB SVC 5s, '36.. 85 85 8 . BS tad 
20 i Bet, 8 Giese & £8 bs, 2 “ 3 19% L_& N ret , 2003 79% 73 — 3 2 (te. ] Pac & El 5s, '42..105% 104% 105 — % 78 10% 
105% 103 Duquesne Lt ist 414s, 103% =. -—*\ 2 wm 5 =o aoa... 3B —2” 32 107% 105% Pae T & T ist 5s, 1937.106% 105% 106 — % 58 105 
107 105% Do 4%s, B, 1 oT 108 — % 106 70% 59% Do 4%, C, 2003...... 70% 67 67 —3 46 sot 108% 107 Do ref 5s, 1952....... 107° 107 107 — % 10 104% 
™% % a on 728 75 L&NAK & C 4s, '55 3 78 +" 5. A, St #3. =. a. - 40 2% 
4 E CUBA SUG 7%, ‘37.1 + 8 84% L & N Mob & M 4%s," + a ; ; . ~ 
wat 102" Bate Ei I, nm 4s, "39.1 = 102” ie B iin 58 on L & N Se M jnt 4s, '52 57% 574% 57% .. 3 55% ca a Para ene oe. 7; a 7 ing ‘ 2. 
48° pecsece 164 — Para F Lasky 6s, '47.. — 
- =. & % oe sg 2D 2A Soy 32% Moles & Reb Sie’ 30 30” 324 33% — 2" G2 doc | Os ath eethe Exch te iost a20 toy wi # 3 
ri 30 Be 34 408-1" 20 381 29K Mam My NY con. 4s,°00.* Sa 33 — 3% 67 32% | 99% oF Pean B BR con 4s, '43.. 99 wok mls Y 2 
Do 1%—- % 3 101 5s, "34. .101% 101% 101% 4 101 1008 4s, 1048 .......... 97% 
<0 40 ~=ézDeo 2 1%+ %& 5 1 31 Marien Sete 6s, ‘47 -— = =< 2 31 100 A Do oo & ae $8 3 a 
ast 50 Erte 5783 838 8 — : 7 65 Market St Ry 7s,A, sc 6 —2 160 «65 J be un. B, me a +44 
ee 208 eee sot ref to. bh. 8 os” — 30 4 104 12" a ‘s, 1960 7 100 
99 «693 et ’ _ oo : 
60% 67% 67% 67% 44s, 1968 1 Do ie. 1965 30% 
Tie $8 "Do s Mee a i 2 93 88% Midvale’Set & OF Ss, °36 G14 aa *R & se | wit Set Do fis, 2, 970 = 
5 wet eee cases: es "61 78% 77 78 me 34 4% s, eee 38 82 
48 Fisk | Ss, *41....250 49 49 +1 6 84 76 Mil ER & List&ref5e x  . 
% 3% Fla E Coast BR Ss, '74:* 3% 3% 3%—- % 4 a 3 Dmwtw es ue S 8 r a # Te as” Do ns ee ab wo 
4 3 Do Se, 1974, etfs... - 3 & mu BS 4 Sot Meserauans 45,38 38% 32% 33 — 2% 31 29% | 104% 99% Do 1936... 98 102 
Fonte. 3 2 6 = 2 aS % $ Me come Sa, 1908. 18" in” iB . Ss a6” 40° Peer Bisie Com ae 
wt 1 Francisco 42... 10% —— y oe 2 «16 an te oe... _—a-e @ 88 78 Penn, 0 & D 1384 
. 68 Fre Elk & Mo Val 6s,'33 63 es —2 . 45 35 "Be at aS MPtoia: 3 3 — 2 tT oe $0, Fenn Pr Lt 4 2 &. 
, 50 Do WT catcas ee -_"s ae 107% 1 
1 «GAL. BOGs 6 EEN it * 70 Siu 79% Mom AT ist 40, ideo Be a2 82 a an if ref 5s, 1947 2 (t 
at. eae 37" { ™*i & Do 5s, A, 1962 ...... 1% Tl Tl —3% 4% 7 | 114 111 Do @, 143 .........: 3 11% 
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Bond Transactions—New York Stock Exchange—Continued 








Finse 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
3% 1% Peoria & E inc 4s, '90.7 3% 3% a” + 1¥% 1 os 
39% 29 Pere Marq 4%s, 1980.. 37 32 2 55 we 
43 Do ist 5s, -. 415% 40 ny — % 25 a 
101 «(98 «=Phila, B & pps 100 1 27 99% 
88 81 Do 4%s, .. 8 88 + 5 88 
100 «(97 Do gen 5s, 1974 - 9% 9% 9y%— sd € 
90 83% Phila Co 5s, 1967 ...... — 69 8 82 
105% 103% Do 4%s ter ie 104 103%, 104 1% st} ” 
67 Phila &£ Rd C 4&1 5s, '73 61 58 _ 10 «(58 
49 «638 Ls eer 1 33 39% 
7% 70 Phillips Pet 5\%s. 70 870% — 46 ©8670 
Philippine Ry 4s, '3 4 1 a 
104 101 Pillsbury F M 6s, '43...104 103% 1 — & 4 1034 
39 1 Pitts2 wv %. " - 4 —2 4 os 
30 Do 4%s, C, 1960 ..... 37 2 oa 
92% 92% P, C, C & St L 4s, Gt 82% 52% 92% + % 1 ce 
Do 4s. A, 1940 .....101 = 100 -1% 25 90% 
101 Do 4%s, B, 1942 ..... 101 10%- % 2 .. 
9) 98% P, C, Stl Sipt."et 98% S 98% + 6% 2 es 
8% en Do sige 1983 $8 o7% 98% ~ eet Mee 
> = Serr ea 3 i 
92 «78 De &, A, 0N........98 8 @ —4 18 «685 
92 «84 Do Se, B, 1975........ 1) 9 _2 ee 
100% 100 Pitts, Sh & L E 5s,'43..100 100 100 — ly 5 me 
714% 58 Port Gen El 4%s, "60... 65 58 -7 140 57% 
101 99% Do Ist 5e, 1935........ 100% 989%100 - 4% 41 a 
33° 25 «Per Ric Am Tob 6s,'42. 25 a3 -—- % 8 Wye 
28% 20 Postal T & ra 5s, '53 26 3 —-3% 10 2 
oe 41 Hy y et 3 t i% $84 41 -1 2 41k 
1 981, a 985% — . 92 977, 
105% 102% Do 4%s, 1967 ee “age 102% 104 — % 43 «103 
1 102% Do of: EES 104% 103% 103% — 1% 8 103 
7 75 Pare ed beara a6 7 76 % 18 TEX 
7 we Do is eee 32 -—-mi a 72 
67 62 Purity 5s, 1948. 64 62 62 % 14 60 
. 
19 lo B-K ORPH Gs, 1941 10 8% 10 3 ll 
91 83 Reading Co 4%5,A," 3% 3% 8& 
78 7 Read Jer Cen 4s, 1951.. 77 74% 7 — 3% 4 ‘a 
58 4 Rem Rand 5\%s.A.’47.ww 50 — 6 4 50 
53 31 Reptias A,” 35 35 +4 1 os 
62 S6 Revere Cop & Br fs, 4856 56 56 1 3S 
29% 24 Richfid Oll Cal Gs, *44.{ 26 24%-— 1 41 21 
29 24 Do 6s, 1944, ctfs..... *24 24 24 — 1% 7 21 
62 Rio Gde West ist 4s,'39 61 61 4 61 
39 34 Do col 4s, A, 1949.... 37 2 3 31% 
99 ee S 4> See... Se 9914 \% 1 san 
105 Do 5s, E, ; -10344 100% 100% -— 2 40 100 
107 «105 Do Ses 1948..... . 105% 105 % 10 104% 
29 20 Ri, Ark & L ist 4 "HH 23 20 20 3% 22 20 
51 40 ~Ratiand Can is, 1 ... 48% 47 47 — 4% 2 
51 46 Rutland RR 4%s, 1941.. 46 46 — 5% 1 
90 854 ST J & GR IS 4s, '47.. 86 85% 85%4-— 3% 3 
= RK SS Soe as © = 4 ‘ a Ae 
83% St Joseph Lead 5s, _ on 
58 38 St L, I M&S R&G 4s,'33 50% 464 6-5 143 44% 
144% 8 St L-San F 4s,A,'50 * 13% 11 11%-—-1% 4 11% 
1 8g St L-S F 4s, A, '50, ctfs 11 11y%— 1 26 ne 
jog aa Do 448, 1978........ — 14% 167 85% 
10 6% Do 4%s, "78, ctfs,stpd+ 9 8 8i- %& Ww Rly 
13%, 10 Do 5s. B, 1950....... 13 3 - & 9 
13 9% Do 5s, B, 1950, 13 13 a 6 as 
4344 2848 L, P & N W 5s, metre 43% 39% 41% + 13 41 
6244 59 St LS W ist me so 6588 —1 1 56% 
1 Do genl & ref 5s, 1990 23% 19% 19% — 4 10 ms 
35% 24 Do Ist term 5s, 31 31 31 -—4 5 
50 42 St Paul C RB Cab 5s, 37 30 50 5 +8 1 
3& 2 mw P & K C Sh L Ist 
Me | aS 34% 34%—2% 16 34ly 
964% 92 St P, M & M con 4s, 33 94% —1 58 - 
97 Do 4%s, 1933... z a4 9%-— 1% 16 
9% 93 Do és, 1933........ . 96 —- \& % 9% 
s4 6st P, M & M E Minn 
Div 4s, 1948... 84 84 S4 1 ae 
101 «99 st P Ca Dep ref 5s, "72 99% 99 99 — % 0 99 
64 57, Sun A & Ar Paws 4s. '43 43 59 b 5 Ke - 

















| 


Rarge 1933. Net Tues. 
High. Low. by Low. Last. Chee. Sales.Close. 
92 81% San An Pub 8S 66 ~ A, ‘52 87 86% — 2 3 83% 
9 Sav W ref Se 19s4_ 95 os 1 ‘ 
Do 1 — 1 Ra 
31 ae + 4 30 
3 * ee 15 + 
mS. 3” + %& 15 3% 
a % ill : 
73% 73% -— 3 69 és 
72% 72 ey «67 
7 76 2 +4 4 
100 Sierra & 8S F Pr 5s, '49.1014, 1 1 _ 6 100 
36 Silesian Am 7s, 1941.. -- 21 36 
95 Sinclair Ol! Ist 61%4s,B, "38 6 - 64 95 
97% Do 7s, A, 1937........ 98 . RE 9 
103% 103 Sinclair Pipe L 5s, 1942.1 103% 103% — 29 102% 
70 rm 4 or , 1939.... 65 64 “4 - 10 63 
101 100 {A 0) » 1933. .1 1 1 - 21 
92% Selva Am Inv 5s, 1942.. 92% 914% 91% — 12 91% | 
107 103% Se Bell F & T 5s, 1941..1 103% 104 — 1 79 104 
81 75% Se Col Pwr 6s, A, 1947.78 76 78 re 4 5% 
55% 48% Se Pac col 4s, 1949...... 52 50 53O —2 2 4 
79 72 Se Pac ref 4s, 1955..... 7% 72 72 — 6 6914 
hy 45 Do ¥ seen 50 45 refi - 7% 43 
53 (42) Do 4%s, 1969, w w... 4 , 424-7 214 4 
33 ... er 4 433 -—7 14 41 
70% 58% Se Pac Ore 4\s, '77. 63 63%— 7% Il11 61 
82 671, Se Pac cv 5s, 1934..... 82 82 82 1 5 TY, 
85 75 Se Pac San ‘erm 
= =e 82% 82% — 2 17 
23% 17% Se Rwy gen 4s, A, '56.. 23 19 1 4 105 18% 
66 55 Pe Gh Men acssesces 58 58% — 5 56 62% 
2 20 Do gen 6s, 1956....... 2% 21 4 3604«=—-22% 
x» B Do 64s, 1956.......... 27% 24 24 — 3 39-23% 
33 2 Ne Ruy M & O 4s, '38.. 2 8631 51 31 
47 42 Se Ry St L div 46,'51.. 42 42% — 2 8 40 
107% 1 Seuthwn Bell T 56,A,'54.1) 105% 105%, — 60 103% 
105 1 Stand Of] N J 5s, '46...105 1 105+ 160 104% 
100 Stand Ol1 N Y » “SA... 155 99 
16 13 Stevens H 6s, "45. .t 13% 13%-- % 12 12% 
44% 32 Studebaker Corp 6s, ‘42. 37 ~ 2 128 35 
110 109% Syracuse Light 5s, '51..110 1 1 - 2 
TENN CENT RY 6s, ‘47 32 3% WH- 3% i111 30% 
104% 101% Tena Coal & Iron R BR 
7  eaerrntre 102% 102% 102%4- 1% 1. 
57 Tenn Cop & Ch 6s,B,’44. 52 51 52 +2 4 pe 
1 89 Tenn El Pw 6s, A, ’ -1 2 88% 
78 Asan, St L, 4s,°53. 83 83 83 — % 7 824 
1014, 100 Do 4%s, 1939......... O14 1 101 10 100% 
ars . 44 6 — %& 26 63 
Se St Btes Mane BR Oe 
»b ©, BERR... cccee — 
56043 Do 5s, D, 1980....... 56“ 06«Set CCS 40 ne 
10091 Do . 5s, a ics” oy 9 869 tne at Sox 
93 86% Texas Corp cv 1 864 - , 
45% 40% Third Avy Ry Ist ref4s,’60 43 10%, son —3% 31 3914 
33% 22% Do adj ‘inc $s, i660. "j 284 Bu 24 "3% rr 
ne 5s, ee 
sad* Sel reba’ tech 
ea aeaiamaae 9% 97 —3 316 96 
50 44 To. 7+ x & Wn 46,'50.. 46 46 46-4 1 
24 «#8621 Trouax Traer C = -24 2%AwA+ & 2 
55 45 Trumbull Steel 6s, °"40.. 51 45 46 -—5% ll 
102 zeae © Sos» © oe. -100% 1 - 1 , 
104% 100 Do 5s, 1957.. oo ior 7 62 101% 
105i Do 5 21 1044, 
100% 100 Union % 56 9% 
89 83 Do 5s, 1 15 
i 103' Do 6s, A, 194 1% 36 
1 Do ist % 249 «97% 
97 Do 4s, 12 . 
St% Do & ref 4s, 2008 3 &3 Hs 
93 . [st ref 4s RE 
% 87 o , 1967 ; i ; 
100 a 56 vaneed Bis 6s, . 4 B14 
70 «459 United Drugs 5s, 2 1 





Range 1933 Tue 
High. Low High.Low. Last. owns. Sales. Close 
20 19% a Rys of St I. 4s, ‘34 4 19% 20 t 2 
51 Rubber 5s 47 3M - 8 114 31 
72% 61% Utah Lit & T 5s, A, '44 “4 ar 63% -— 3 11 62 
74 66 Utah Pwr & Lt 5s, 44. eri, 68 74 67 
30 20 Udi P & LL 5s, '59. ww 3 20 Oy 4 162 21% 
34% 25 Do Sigs, 1947 . 26% 25 25 1% 46 «(ate 
48% 41 VAN NADAL M CORP cv 
1941 48 41 46 + 4% 105 46 
105%, 103%, Va Ei & Pwr Go cv 5%, 
¥ 105 103% - -1% 15 101 
50 48% Va Iren, C & C ist 5s, 
1949 3 ° 2 
$2 Va Mid gen 5s, ‘36 2 P 
103 1014, ¥ Va By é P 5s Ke 1a Ey E ‘y 52 1014, 
961, Va Ry Co 5s, A, ’ 1 58 91 
4K 36% Va — lst con 5s. 
195 45 41 41%--4 20 
2 1% Vertientes Sug ist 7s, os % % 
1942, ctfs cove” 2 2 2 ee 1 
WABASH 4s, ‘78 ee 64 -- ¥ 17 A 
a g 52 Do Ist 5s, ‘39 ay oo 1* HK 
Do 2d is, ‘39 43 42 43 + % 2 107, 
Do a 5 "16 e 14 
2 Do 1980 Phd bs 6 7 ¥ 13 6 
wee Sis, Pigts . , Mik @ 
ab Omaha Div 3s, 41 3 3 33 2 2 
HH 3 Wa | Tol & Chi Div 4s, 
soo 43 43 12 1 
23% 12% Walwerts eS 4. 6...8 6 BF 27 «14% 
12° War Br Pie cv. 6s, ’ 17 11 16% 
2 16% War Co 6s, ‘44, x . 20% 17% 17% — 2 7 
27% 19 Warner Quinlan és, '39.. 21 19 619 «.-~2 « 16 $% 
106 104% War Sug ist 7s, 41 -1054% 105 105% 15 105% 
45 Warren Br cv 6s, ‘41.. - li 
91 87% Wash Term 34s, '45.. 90% 90 + & 
110% = ener L "50. .109% 1 » 109 1 1 
nes = - 5a A "46. 1K 106% 1 5 105%, 
108% ior ee Pr 3 aes 7 be od 108 - , 1 
> ist G, '56....1 1 106%, - 21 0 
11% 0 West Shore ist is, gtd ne om 
102 96% Weste aa deb 5%, 30% ns a 
m Ei deb 5s, 44... .1 ‘ 3 113 v7 
44 53 Westn Md ist 4s, '52.... 63 61% 61 Fr 95 581, 
67% 52 Do 5%s, 1977 % 64 6415 — 3 2 ©61ig 
854%, 83% West x Y & Pa gen 4s, 
: % 854 + 1% 1 
10244 101% Do Ist 5s, 1937 244 102%, 1024, 4 2 101%, 
29% 24 esta Pac 5s, A, 19 az M&M 258 1 37 24 
62 48 West Un iis, 19 48% 5O ' 17 48 
70% 66% #Do col tr 5s, 1938 67 8667 % 2 
57% 47 Do 5s, 1951 50% 47% 48% 1% 47 
4 = ae ge . 2 —3 33 45 
7 1 1936 ; 63) 58 58! 5l, 50 
18 72 Wheeling & L Erte con” 7 | 
4s _. 78 78 . 1 
71 69 Do 4igs 698 “9 oe -—2 1 
55% 4 Wheel Steel tips .. 47% 44 a +1 24 46 
28 48 . & 5 1 6 
1038 1020 White FEagie Oi Sigs, wm % 
1937, w w 102% 102% 102 - & 2 1024 
37 31 White Sew Mach 6s, me m " . . 
1936, w w 31 31 31 -—6 1 
73 39 «=Wiltys-Ov ist 614s,'33. 63 39 39 31 21 381, 
93% 89 Wilson & Co ist 65, ‘41.90% 89% 89% -— 4% 27 90” 
13% 10 Wis € ist gen 4s,'49...* 134% 11 11 2 10 10% 
lig 8% Wis a S &£ D ter 4s, 
9 9 9 1 1 
61 52 YNGSN 8 € T 5s.A,'78. 58 55 3 2 56 
62 5244 Do 5s, B, 1970 58 41 55 


Total sales . $29,061, 
Grand total sales . . $52,128,700 


*Selling flat due to default in principal, interest or both. Selling 


flat 


for 


maturity 


reasons other than default. tNegotiability impaired by 





Transactions on the New York Curb Exchange 


With Closing Prices Tuesday, Feb. 21 


For Week Ended Saturday, Feb. 18 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 














Ra 1933. Net Tues. 
fies Lew High.Low. Last. Ch’ge.Sales.Close. 
% 20 .. 
mg 2 25... 
: -4 BB: 

2 ** 

a 200 |: 
11% —1 Te s 
6514 bed — 6 SP as 

4 3 - xf 300 «3 
5414 ~ 3% 2,150 
44 40)  ) * eee 41 42 ° 250 41 
2014, 16 Aluminium, Ltd......... % 1606 16 «2-2 200 ... 

3% *Am Bakeries, A........ 3 3% 3%—1% 100 .. 

3% #2 *Am y 3 2% 3 + & 0 3 

¥% “Am, Grit & Cont....... & fe fae t+ 200.—t«#«. 
30 27 *Am Ci P & L, A (a3).. 2 a 2% — 1% 300... 

54% M% ‘Do B (15c)........... # ee 4 — % 4,100 3% 

4% 4 Am © ‘ 4 4 4 — \&% 4300 4 

3 2% “Am Equities ..... me me M/C. oa 

4 Am é Fer P war....... 4% 4 — & ~~ 4 4 

1 os ia 

Am G & E (il) zz ali 24 — 3% 21,500 21% 
91 Do pf (6). 8 8 8 —2% 200 &2 
Am Itnv, Inc, war...... & ?* te . 2,000 .. 

9 7 Am L Meh (40c) xd.... 7-41 
19% 15% Am L & T ( 18 15% 16 — 2% 4,000 15% 
10 10 Am Mfg Co oo B® 10 10 os 50 Ww 

Ss y% *“Am Maracaibo ..... . Pf Bt a _ , ifs 3 
a . ‘ _ 5 
2° s° “Bo an er te ARS i a Joo big 
2: pf (25c) ‘ oo 
is Ancher Post Fence - * ba % 
*A - < 
1% Ark Nat Gas ........ 1 1 1% — 200 1% 

8 1 Do NY wei Seo 1 1 1% — § 3,600 1 

3% ao cu | 2 00 2 

ae tiie. rrr... m. 

3 aon E a. Say ( + sa 

ro 15% *Asso G 1% 1% 1% — ~ 1,600 1% | 

a Do Gee ik iw B — 4 = oe 
1% *A 5 os 

H % aese’ Tet Cd 1 $ ~ 3 1,200 %& | 

8 6% Atias © ™ 7 7 — 9,900 6% 
38 34% Do pf A ~ eee 38 38 .. 1,300 ac 

ce  ) “aRperegaeees 2 ‘8 700 

2 1% *Aate Veting Mach 1 1 1 de 300. tw. 
55 394, *Ax-Fish Tob, A (3. 20). 42 39% —3% 575 31 

BABCOCK & W (2). - 100 25 
* ¥ “Bellanca Air v t c.. 8 tH 1% + 400 «(1% 
120 1044 “Benet tnd 1 wo: . ‘ — 800 10% 
3 2 Biase ) aR aa 2,200 "2% 
*Blue — * 
= *Do cv pf -_ ecccece = | —2 —— re 
2 “Blumenthal (8S) = ee 
5% Brazil T, L & Pew —- %& @0 6% 
. Mach ...... é 100... 
*Brillo gm (G0c)....... + 2,300 9% 
20 B, N & E P pf (1.60) 2 2 — ¥ 1,100 .. 
1 Bunker H & BS vt “g “g — &% > zx am 
if Inc, war........ a - - 
1 1 , al Ltd, rets (k4¥¢c) 1 1! “s 1,400 1% 














Range 1933. Tues. 
High. Low. High.Low. Last. curee-@ales.Chnne. 
2% 1% Butler Bros ............ 1% 1% #1% =~. 200 
% CAB & WIRE, A, rets % xs 300 
2 Do pf res (k6 1-5c) 2% 2% % . 100. 
a& °C A Co Bo... va un & 200 
1 1 Camadian Marconi ...... 1 1 1 % 3,900 1 
Carib Syndicate ........ $ ie 200 
4% Carrier Corp ........... 4 4 4 os 100 
60 eee * pee” ee eer 376. .. 
43% 35 LT Statsncwaaie 36% 36% 41 100 37% 
13. «12% Cen Hud G & E ct (80c) 12 - ¢ 300... 
2% 1% Cen States Elec........ 1% 1%-— 4 3,100 ‘ix 
9 Do 6% pf w w........ 7 8% — ¥ 50. 
17 1 eden 2 nas debe fears . i % — ¥ 50 |. 
pe (40c)...... — 

“0” oo Ottiee Mfg (*6%)..... 85 ge - if Fr 2% 
if 1 a 3 13% — {33.900 iif 
12% Cities Sve P & L $6 pf.. 12% 12 -—s 

18 15 Do Pere 15 15 ~~ =f 50 
S N ws 200 
32% 27 ph (1-60) a ar ~ 3% 200 
78 83° 78 80% — 6, 1.200 79 
a at Agi, B 
1 9% 9% 9% 600 
67 Cemwith Edison (5) a @ - st 1,900 48y 
*, Comwith & So war..... ‘ * ts 10,100 5 
*Comsteck T£D....... * -. 2000 
Cons Copper ........... , >. on, 
65 57% Cons Gas, Balt (3.60)... 61 58° -— "5 23'100 58 
*Cens Gas Util, A...... ¢ # Py "200 .. 
*, *Coms Detail Stores. .... & 600 |. 
5 SO Cont G & E pr pf (7).. 57 57 ST ~ y% 25 
5 ‘*Coeper B pf, A, ww.. 5 5 6. an 
2 1 *Cope Pred, Inc........ 1 1 if 100 1‘ 
2 5 Sorc a eeeecces 1 1 a 100 
Mm Monee ee BR Rl me 
—_— a. 2s Py pees: 1% 1% 1K 
ae SN Ferrera = ae oe Bd 
5 3 Goce (k13 1-0c) 5 5 5 + X& 200 «ts 
Creele Petrel .......... ¥ oer 2,000 2% 
& “Cresson Cem (4c)..... is ’ Je . See .. 
3 COrecker Wheeler ...... 3 3 a 200 3 
Pa ~ ER paonedes + & 1,200 — 
3 2% Crewn Cork Int, A 32 7% + & 600 ; 
fa % *Cusl Mex Min........ & +s 3,100 \% 
3% DARBY PETROL ...... 2 2%— & 200. (t#. 
lly 7h Deore 3 =a i a % 1600 7% 
& “De Forest Radic....... <4 100 A 
1% 1% “Derby OM & Ref... ||| 1% 1% 144+ % 1,500 .. 
Detroit Air Corp ...... — + 200 
xu 31% Dew Chem (2)......... 31 ng 31%—2 100 
% A, “Deubilier Condens...... os 300 
59 S3 Duke Pow (5).......... Ss 8s 83 —2 25 
6% 4% EAST 
(Gc 5 5 — & 600) OS 
3 1% East States 2. 300 .. 
er 21 21 — : ae yee 
cv — 300.—ti«w. 
2 1 stister i* 74 ae ot ee 
13% 13% 14%— 1 200 13% 
31% Do p 32 a Po - 00 








Range 1933. Tues 
High. Low “a 7." Last. one Sales.Close 
43% 37 ae pf (6) : 1.900 37 
4 3% El Pw Assoc (40c) 3 
4% 3% Do A (40c) a 3 1.518 
12 El P & L 2d pf, A... \y 9 
48 384 *EI Senaes pf, ww 
a6) 41 41 41 +1 100 
244%, 24 men... SEE 'B 8, Inc, A 
n-v (+2%) 24 24 2 % 100 
11 9% Emp G & F 6%% pf 9% % 92%-— 1% 2 
14 10 Do 7% pf 10 I 10 6 150 RIL 
14% 12% Do 8% pf 13 12% 12%-1 150 
8% 7 Empire Pw part ee 7 ¢ 200 «6% 
28% 25 Eureka Pipe Line (4)... 25 25 25 1 100 
3 «=: 2% *Eur El, Ltd, A (30c)... 2% % 2% 200 
Me % Evans Wal’er Lead fe 2,200 
24% 2% *Kx-Cello Air & T oo. a 24 2 1 100 
2% 2% Evans Wal’er Lead pf.. 214, 2% 2% % 100 
1% 1% *FAIRCHLULD AVIA i 1% %+ & 200 
14% 1% Fansteel Products. a 1 1 = 100 
% *Fd Bake Sh, Inc , on 200 
a Fiat rets (p50c) -- 10% 10% 10% - ¢ 100. 
112 First N 8 ist pf (7)....111. 111. 111 10 110 
33% ‘24 Fa Pw & Lt pf (7)....% 2% 2% — %& 175 
7 5 Moter, Can, A 6% 5 5% — 1% 4,900 
11 10 "i B 10 10 10 — 50 
4 Ford Meter, France. 3h 3% 200 3% 
3% 2% Ford Moter, Ltd 3% 2% 3 % 8,500 2, 
Th *Gariock Pack (40c).. 6% % 1 100 6 
5 s *General Aviation 4 2 — % 1,900 1% 
7% GigGen Electric, Lid, ris 
(20 2-5c) ae 7 i% oe = 7 
ii 6% Gen G & E cv pf, Bih6) 6% + . 
es 23 Gen Pub Sve pf 27 Pg za — of a 25 
Theat Eq cv pf. ; Ly oe : 
70% 57 Pew pf (6) salt 57 stit -1% 20 56% 
10 8% Glen Alden Coal . 9 8Y 8 -1% 600 «8% 
4 44 *Glebe Underwrit (k35c) % 4 4 ‘a mw .. 
3 2% *Geidman S T C cies % 2 — & 3,400 2% 
%  % *Geld Seal Ei . a is 100 .. 
155 137 Gt A & PT n-y (*7)...141 137 137 — 5 160 130 
124 119% Do ist pf (7) od 122 122 oe “0 120 
S, % Griffith (D W), Inc A, 
cash .. ee 5 
% *“Gree St Prvic ‘ + 1,000. 
294%, 26 Gulf Oll of Pa 27 _ 1.300 26% 
2 1% HALL LAMP (i@c) .... 2 1% 1% - 200 .. 
baer bP ee 
ee. I Z . _ 1, 2% 
_ Bi 8 
7% 7 er Geld (*80c)... 6 oo .. 5,700 6% 
21% 17% Herm & Hardart (2) - 18 wa + \% 100 
3% % ona mas he 8: - ee a oo 
y &8 - 2,200 3 
45 ik > 44 «443% 43% — 1,600 43% 
Etec Sec.. . = 300. =. 
3 *“Hygrade Feed Pr...... q a 200 
Mygrade Sytvan (2) “yr L + & 100 
Ket ILL P & L pf (6) _ 
wb Rl Sal cig OK MM 
Soc)” _ . 
18 15 imo’! Feb, Gt Béil = 
(k7444c), x «oes 15% 15 154%-— ™% 5,400 
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Transactions on the New York Curb Exchange—Continued 





Range 1933. 
High. Lo’ 

4 3% Ind Pipe 
35% et 

. ‘ ht *Intercont 
1 i Intl a = 
10%, 8 

iy Products 
6 5 A 
1 Do 


Inter 


1 % “JONAS & NAUM.. 


re ae 
a 
om 
33 
n 
os 
mY 
Ps 
9 
| 
> 
is 


1 11 
9 T 
11 7 
8 5 
72 72 
% ‘ 
1 
51 3 * 
34% 28% 5 
3 , *Lefeourt 
8 
7 
%s 
4814 


5% 5% MARCONI 


1 Oy seston 
2% #2 Mase . 
ly 4% *Mavis Bottling, A 
28 «#428 ‘Mayflower Asn (2) 

46 43 *Mead Johnson (3). 


3 2% *Memphis Nat Gas... 
¥ Middle West it 

1 14% Mining Corp of Canada.. 

6&8 63% pa pf (6) 64 


85 80 


4 50 Montgomery Ward, 2 
20 14 *Moedy’s Inv 8 pt ptia) 15% 14 
M 


2 


8% 6 Pe ag —— 
Ln t 


Na 
1% $: *Nat Belian He en. 
251g 23% Nat Bond & 
85 77% Nat Dairy S tay x a. 
134 4 Nat Fuel Gas (1). 
*Nat Investors .... 


16% 12 
13 101g 


32% North Sta P, A 


654g 


2 *No'west 
105 No'’western 
45% 42% *Nevadel Agene ( 


3 ; O11. STCKS, LTD (k20c) 
6h, % Okla Nat Gas pf... 
* 4 Outboard Motor, B.. 
*Overseas See ‘ 
25% 24% PAC G&E Ist pf (1%).. 
23% f (1.37%) 


nal Fag Pac Lighting pf (6). 
28 23% *Pan-Am ty - MMO coces 
M Corp. . 


60 ze 
84 70 *Pet Milk 


1m 3%" aS os 
6% 6% *Reyal Typewriter 


*Irving Air Ch (40c). 


94 KINGS CO L pe. | B (7). 
(5).. 


y 
\ Kirk Lake Gold 
opp G & C pt (6). 


65 , B (6) 
a” ae Land & Ex 
lad Mfg Asse (6) 


Shy 
uss 


— 
Ww 
= eS 
- 
= 
- 


* 
4 Nat Lea 2 
69 85, Nat P & L pf (6). 

% % Nat Steel Corp war 
25 22\, Nat Sugar N J (2) 
7 6% Nat Transit (80c). 

0 New Amster Cas (iy). 
Newberry (J 4) ieee? 
Bradford Ol 


5 Bs 3 


eaek 
PEEP EEL 


~ 
= 
a 
~~ 
- 

Pig kit bt 
cd : 


*Nor Cent Texas 
z *Nor Eur On” Ce 
54 Nor Ind P Sv Le (7). 


Buggest Bree 


43% 424% 4 


3 3 3 + 
eg - 3" 


me 





~ 

S53 

a 

— 

-o 
- 

ae 

! 





Net Tues. 
High. Low. Last. Ch’ge.Sales.Close. 





a ole anit ast 


sé 
we Be 
| + 
orn 
REF 


2 


o we 


104 
Ts 
41 


li 


8.88, 


e 
2 
= 


4 ih: 


24% 24% 
3 22 


- Ht} sa 


rc 


ad 


2B sie! 


J 







6 
10% 9% dt dh 9 
fd 114 Pie 1 1 1 
24 1% *Pilet 2 1 1 
5 3% *Plon’r G M, ita. (24¢) 5 4 4 
3 Pit ™ 2 3 
14 13% Pitts Plate Glass (1) 14 4 4 
0 914 Powdrell rs 9% 3 
4% 3% *Prudential Inv 4 3 
62 pt ( 62 62 62 - 
66 62 61 61 61 
J, Pub Ut Hid Cp war.. ws 
if * Do a ‘ : 
4 Do ¢ pf. 2 2 
184 Puget 8 Pe 1 $8 pi, 18% 20 
17™ Do $6 pf oa 12 
40% Fe Pure OW oi (6). 39% 39% 39% 
7 LAK OATS (*5)..... . 3 15 15 
118 nt be segece ‘ 115 «(115 
11 10% 
RWY & LT SEC. 
2 2\, Raytheon Mf. 
10014 tenis Bose iy“ = pf (6%) 
9% 
i 
Si tee 


— 


eGR sok 


- 


Pile 


~ 
os 
= 


= 


oe | 





as 


eer Oo RR 


— 


| 
| 


eyo 


a 


30% 


wu 
PS Cae 
wed 
| 


ass 


25 
25 
600 
200 
200 
500 
100 
100 
600 
100 
30 
400 
200 
1 

1 
100 
200 
50 
600 
100 
500 
200 
200 
600 
150 
25 
100 
10 


ee Ld 


“aA 


n 

~s 
wo 

ans 
; ee 


B 

B al 
RSS 
Res 


¥ 


~ 
SpFBESuNSScSSTELESSyLSSE SESSRBSLSSSESSELY 


Re 
| + ! 
oe. 8 : 
SEK F FE 
ee & 


iS 


|} 1+ 
eo =: woe wo: : 
SF RF FF re 
_ 


rw 
wn “ee 


Re 
EeFeo BS= pontine ag 


, 9 
ie 
33 


Fr Re 


errr 
J - po NS 
seessunsssssssses 


g — 
2 webe 


a 


FERRE FE RPK KF FF KF 
a 


z 


SebFERR” 
SeB8SSES5 3808 


nN 


x eae aa FREE 


rye 


we iSSSSSSSSsseesz 


BSE: 


> 
—) 


335 


a 7 
Sa 


an 
~ 


~BEa 358 
ii 


cod 


ae 
3 
“,' : ¢ gy 8 


ope § 
SS3SS8882 S52 





Range 1933. 
-" _ 


Do all cfs (5%) 


i y Bee 


ms ~ 
wm Bee nu 
RE FeFos 


8 


% 


264% 2% TAMPA EL (2.24) 
Technicolor, 1 


ah 
"SPF 
457 
2 
g 
° 
= 


~ s. 
- 
3 
3 
i 


eee 


ge 


= 
> 
— 
& 


Ln Bhs 
bey” 
2b BSE 
Senko 
z - 
eke 2 
: oa 


8 

ar 
FE xk 
3 

g 

“ 

< 


1 us 
1 1 *Universa’ 
1 1 Uw 
a 2% Do pf 
BE by UB etd 
2 P 
2 + *Utih Equities 
41 37 Do pf (5%) 


*UN AM INVEST 
Fast 


Brrr 
¥ 
3 EBEEZ 
S 
: 
6 
3 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 






1 1% *Tung-Sel Lamp 





ae 
4% KH wriewt iar (+20¢) 
‘ye % YATES MCH pt pf.. 


RIGHTS. Expire. 
Py ¥ Peon W @ P...Mar. 2 


39 39 Adv B& O° wend |; 39 
100% 94 Ala Pw . 97 
97 oot fe eee 90 
81% Do 4%s, 1967..... . % 
95 86¥, Do 5s, . 88 
oe Be i a 
61 56 Alum’m, Ss, 1948... 57 
1 am Comwt Be. 4 1 
12% <3 Am Coane ‘note n* 
= 4 yy dy Pann 1957.. 21 
Bis 1 JY ear ion 
a ne 
m Pw s&s is, 216...... 
97 8 Am Rad 97 
55 s = oy Se, 1948... 48 
70% 55 Do 4%, 1933........ . 59% 
80 “9 am ‘Toll Bridge Ye, 1945. 80 
80 Appal -. 
105 102% ODo 5s, 1 . 105 
90% 83 Ark Pw & . & 
61 Sl Arnold Pt - 61 
47™% oe awe Ss 42 
fe 18h “De Sun, oath 
28 21 Do 58, 1950........ 24 
27 BE, Beh eccccccces 23 
26 Do etfs...... 22% 
35% 24 Do Sis, 1977.......... m7 
52 40 Asso , 1950..... 43 
Dit 15% Asse Tet Ut Syed. 44 15 
53 30 Do 68, 1933............ xu 
15 Asse T T 5%s,A,"55.. 1 
86% 68 B’WIN 5ye,"s3 . 4 
43 «=: 35% Balt & Ss, F, 1996. 42 
6 6 Sates ay x w. 6 
96% Beacon xw.. 
100% 92 Bell Tel, Can 5s, A, 1955 
100 «692% Do 5s, ecerees, 
100% 9° Do 5s, 960......... 
104 100 Beth Steel 1998. ... 
102 «(91% B’ham L B P 58,46 
80 671) «6m EB} 1968..... 
45 Birm Gas Say 
95 See We ore 4. 
1 1 Biackst Val G&E 5s, '39 
1 I Do 5s, A, 1961....... 
105 104% Béston Con Gas 5s, ‘47.105 
4 Broad Riv P 5s, A, '54.. 
98 Bos & Albany 4, b 
106 Buff Gen Ei 5s, 1939.. 
1 105 Do 58, A, 1956....... 


DOMESTIC BONDS. 





PSs 
+8 


$ Ls » 
SSSeSSsecssessssess 


a 


11+ 


Re SRESS 
- 
on: 


Pid 


g 





“PR 
}y+] 
Seo Fe 


“gue nab oS shee. eS SBE se 


- 
= 


ne 


Ly, i+ 


_ 


Babu Brokk 
Gee”  aakaae of 


AF 


¥ 


we 

= 
It] 
am 


$3253 S8822585808825 |85SSSS3Ex 


| 


S On BRe Bae+B. 


a 


~ 
et ht te 72° nos aw 


reper Sh ane 


N 


Sl ai) ee 


ar 
wr 


ek teehee ot 
¥ 


_ 
— 
- 


~~ 


= 


ere re ee = 


See 
ee REE 

eae or 

~ 

s 


NAP UAH 


— 
_ 
= 


i 
4, 
hie PEed 
Pa Se 
SSehsees 


PrP ber bidd 


— 
oo 


e Rye 
= 


Patok 


— 


“as 


we OE 


ie) 
7 bs 
BE S53 28e¥SSssE 


1 


a 
Bake 


nee 


= 
Led a 


se 


g 


Re F 
8 
8 


rx) 
ae 

ns 

s 


w: 
= 


1] 


r 


= 


FE # 


PRER wo BawBSs— 





=] mean 8 mt 


EF 


pred tbdbekti ted 


- 


Beto BwSREBoAnwWanBunsers 


Pret ptrrvrddd 


eF 


$.. 
no 


Eages 
B 
wd 


paugazgegsy= SSESSryRNEEyessaeguesasEsEse. Seussges 


BEESRS 


t ee 


~lielbitl 


— 
i] 


~ 


er Re PRR POP FeO OREO REE BRR BR” 
Pre O Oe ee 


73° 














Range 1933. Net Tues. 
Hig), Low. High.Low. Last. Ch’ge.Sales.Close. 
102% 101% CAL ORE P 6s, B, '42..102% 102% 102% + 2 100 
ion” set Gon Nat Ry 7s, 5, 8.1018 “S05 100 43 25 100 
92% 77 4 Pae 6s, 1942....... 78% 77% T%— % 63 76% 
Can Nat West Ind 8 S 
MEE stiscustacne 85% 85% 85% 3% + 
od Te “Ca Wea 58 ran Mn t6 184 Tey 1 t e 
. A, ‘53, ww 
IT “Do 5s, A, 1953, w w. 7 1 7 75% 
73% 63 Carol P & L 5s, 1956... 6742 63 63 5\% 49 
Mm Ca Tr 5s, 1935.. mh 6 + % 56 
91 Cedar R M & P 5s, '53. 9444 91 91 —~ 4% 11 
87 Cent Ariz L&P 5s, 1960. 89 - 1 88 
105 104% Cent MM Lt 5s, 1943....105 105 105 y 1 104% 
m P & 4%, F, 67. 65 62% 63 3 62 
794 72 Do 5s, E, 1956....... 77 72 6 63 
70 Do 5s, G, 1968....... 15% 70 70 5% 74 
101 95 Cent Me Pw 5s, D,’'55..97 95 95 2% 93% 
90) 4%s, E, 1957....... 91 91 91 2 re 
67 57 Cent Pw & Lt 5s, 1956. 62 7 57 4% 56% 
6 t OL & P 5s, A, 50. 74% 73 73 2 Me 
7% 67 Cont Power 5s, D. 1957. @ .. 68% 1% * 
4 ‘ent P Sv , 49, ww : , 
3% % Do 5%s. ists, MP6. Fh, 3% x % as 
46 34 Cent Sta El 5s, 1948... 37% 34 34 rf 33 
47 «34% Do 5s, 1954, w <a ye 34% 4 ; 
41 31% Cen Sta P&L 5%, '53.. 37% 31% 321, — 4% 32 
Hh %% Can Die EI hy _ AS STO. B2 16% 76% 3% on 
» A, 5 ine 
94 Ht Do 5%s, 1s ‘aegert ee: 91 91 1 2 
59 51% Chi Rys 5s, 1927, ctfs.. 55 53 % i. 
37 «(Cigar Str 5%s,A,'49 46% 444 + 3% 41 
55 Cinn St Ry Sigs. A, '52.. 56 55 “; ea 
63% 56 Do 6s, B, 1955..... . 60 60 60 “ = 
38% 32% Cities Service 5s, 1950 32% 334-1 31% 
32% 32% Do reg (s7d).......... 3244 3214 32% a 
31% Do 5s, 1 oeeuae 3214 o” 31 
58 «44 Cities Sv Gas 5%s, '42 48 49 : : 18i4 
49% 419%  ieteandtr pipe 49% 49 4 
7 54 Citles SG P L 6s, 1943 coe ait 2 60 
41 33 Cities Sv P & L 5is, '52 36% 331, 24% 33 
41% 34% Do 5s, 1949......... 36 34% 2 33 
106 1044, Cley Blum 5s, 1939..105% 105 105% + % 105 
108% 1 Do 58 A, 1954........ 107% 106% 10714 2 9 106% 
98 97 Clev Rwy 5s, 1933...... y 97 1 25 93 
106% 103 Comwith Ed 5s, A, °53 Bee 104% 104% 103 
105% 103 «=o -‘5s, B, 1954........ 1054 103% 103%, — 1% 101% 
102 Do 4%, C, 1956.......100 9814 % 
101% 98% Do 4%s, D, 1957.. 99% 98% 98% — 1 97% 
| 101 Do . E, 1860.. WwW 91% 1% 963, 
2 Do 4s, F, 1981........ 87iZ — 2% 84%, 
1 Do ‘< e  ee 103% — 2% 102 
7614 Comwith $ 5%s, A, '48. 80° 7614 76 3% TAY, 
5 45 Com’ty P & L 5s, '57... 45 454 3% 44, 
104 Conn L & P 4348. C,'56. .1 104% 105 1044 
1 {J 5 see = 106 % 105% 
11 Do 7s, A, 1951........ 13% 119% + 2 1131, 
00 Conn Riv P 5s, A, ’52.. 00" % 971g 
oni i Con Gas'es LAP dies, 3: 36.105 103 Bod 1063 034 — % 103 
: 1 
104% Con Gas, ‘ 1. * n , Ms 
Balt . H, 1970. “toe 104 104% 'o 
108 105 Do 4s, @'i00b. 108" 108” ion? — a 
99% 96% Do 4s, 1981 % 96 
29 a Ce Ge um 1 25% 
6s, A % 
10s 100 Censum Pw 4 2% 100" 
106 105% Do 5s, 1936 se 5 104 
61 Cont G & E 56 5% 47% 
95 Cont Of 5\s, 2 941, 
704% 65% Crane Co 5s, ly 69 
55! § Gedane Pack Sis .-- & 1% 43 
Cudahy Pack > = 90% 90% — 11; 905% 
1 101d ie wk WNe..-...>..2- 103% 103 103 -— 103 
91% 87 Camb C, P & L 4%s,’56. 911g 8814 88% — 31, 
108% 105% DALLAS P & L 6s,A,"49. 106% 105 106%, 
106% 103% Dayton Pe 1 ae aoe “105% loa oat % 045, 
on ¥ ios 1 1 
102 10 dl — G's "1949. -101% 101 101 00 
ver 
vat t2 Derby G & E 5s, * 2 190% 
96 Bits Det Cats Gua Se, B56. So Soy 80% — 2 4 
" Ce 4 
4% 4 Det Int Bdge 6%s, °52.. rf 4 4 4 - 
87 76% Dixie Galt x » me 
1937, ww .......... 84% 83% 83% 1% 81 
102 98 Duke By 444s,'67....100 98 98 2 97% 
98% 98 EAST UT ASSO 5s,'35. 98% 98 98 
37 14 East Util Inv 5s, A,’54, og 
ww wens eee e see ee 14 5% 114, 
103% 102% Edison Ei Bos 5s,'34. “108 103 103 101% 
10314 101% Do 5s, 1935 .......... 102% 101% 101% ¥ 101 
471g 34% Klee P'& L 5s, 2030... 3812 34% 35%, 4y 331 
8614 7714 El Paso El 5s, A, 1950. 77% 771g 771% Yd 
17 11° Klee PS , C, 182..18 1 5% 
48% 46 Emp Dis El 5s, 1952.... 47% 46% 47 ¥ 46 
48 39 Emp O & R 5%s, 1942.. 401 39 39% % 38% 
104 «974 Erie Light 5s, 1967..... 101 100 100 2 941) 
52% 48 FAIRBANKS M 5s,’42.. 50 - 
oe 2 30 
cH Th, 
ig ‘2 
2 39 
"3% 57 
1% 54 
Y% 58 
*. Fi 
% 63% 
% as 
iss . % 101% 
75 73% Gem Pub Sve Se, i953.. 73% 7344 734 y ait 
15 Pub U , A,'56.. 15 1 , 
28 22 Do Gs, 1903 ........ 22 22 % i 
28 23 Gen ae Ltd, 6s, A, 
IS 25 3 3 
60 32 35 33 | =33% 1% - 
50 42 Gen Wat = Gas & EI 
Ieee 45% 45 5 
18 12 Do 6s, B, 1944........ im io ie "43 4 
10 _Do 66, B, 1944, c o d. 12% 12% 12% 9 
91 «84% C Caro P 5s,'52 8988 2 4 
5s Go F & L 5s, 1978... 34 34 54 % 2 53 
ower % 80%, 
102" 1008 ¢ go '40...102 101% 1018 i 100% 
58 53 Glen Ald Coal 4s . 56% 55% 56% % $1 
86% 81 G D . 86 aa 8546 % 23 
12° 10 Grand (F & W) 6s, 1948, 
7 peeedtpap pepe 10 «10 2 6 
80 77 Gedchaux Seg Ths." 1.. 80 7 7 43 + 
12 10 Grand (F & W) 4s,'48.5 10% 10% 10%, “y ee 
100% 99 Grand Trank : 4 25 99%; 
99%, Gt Nor Pow 58,°35...... 00% 9914 100 y% 17 a 
106% 101 Gt W Pw Cal 55,46 104° 101° 101 3 ie 
8814 85 Green Mt Pw 5s,'48..... 86% 86% — ja 5 
86 ——-. Wat & G 5s, ™ . 
MR si ccscencece 70 6% ey 
38% 32 *Guard’n Imy 6, A, 1948, ts % 3 
Ww (80d). ......4.... 
101% 100 Gulf Ol of P 5s, 1937...101 100 1 \ . 
1 Do 5s, 1947... ‘ if H+) 
Tl =Gulf St Util 58,A,'56 74% 71 71 3% 68 
74 67 Do 4%s, B, 1961....... 6 6, 
HACK WAT 56, A 9 91% 
102%, seit "De se ese OT 101% 100% 100%, — 1i¢ 100% 
Hall ° y 
2% 34 
2% 45 
4% 38 
3 27 
“ oR 
91% 
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ss 
meee Brome hha SabstalasoRurnunareSBagebe on 


me _- lonliontiaal _ 
Reuven aad eaatiSSnwwkSwon woke 


abo pes 


asegis 
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Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sailes.Close. 
964% 91 Do 4%s, E, 1981....... 93: 91 91% — 1% 
85 Jot onhea May Mi ko Gs'35. 88 gait Bait — y 
47 43 *Hyaer Fd Pr 68,A,'49... 47 46 466-1 
48 44 “Do 6s, B, 1949....... 46 4 — 
107% 106% Hyd P Niag F 5s.'50....106% 106% 106% + \% 
i 100 IDAHO POW 5s, ‘47 00 1% 
4 3—& I Ceat R 4 
1 97 I North % 
63 MP é L 3% 
52 Do 5s 3 
71 Do 5s, 4% 
77 Do 68, A 4% 
90 87 Indep 0 & se 
99 96 Ind & Mich 1% 
"OL 83% Ind Elec i 
91 82 Do 6s, if 
78% 73 Do 5s, 73 4 
77 Ind Gas 81 77 4% 
105 102% Ind Gen eee 1 
76 68% Ind Hyd 58 = —5 
20 Ind Service 5s, 1950..... 22 21 — & 
20 Do 5s, A, 1963........ 2 20 My ... 
90 Ind Pw & L 5s, A, "57.. 90 90 — 3% 
1% % Insull Ut Inv 68,B,’40... 1 1 1%— & 
91 87 Int Pw Sec 6." -. 90% 89% 9% + &% 
96 Be Wb Ws. sv occcee 94 — %& 
90 Do 7s, F, 1952........ — & 
80% 77% Int Salt 5s, 1951......... —- = 
51% 4& Int See 5s, 1947......... 45 — 1% 
33° «- 29s Umterstate I & S Sis, A, s 
Bs Sencanaiteacsns 30% 30% 30% . 
61 51 Interstate Pw 5s, 1957.. 57 52 — 4% 
6 ee Ok Be... «252... 3 31 31-1 
72 61% Interst P'S 4%s, F.'58.. 66 61% 64 — 3 
78% 69 Do 5s, D, 1956........ 73% 6 70 —5 
91 87 Do by Be Bc ccccce 87 87 87 ve 
Site 18% E Tar beh 57 19% te% oy 4 
4 jowa-New L& _ A,’ - 
84 to” Do 5s, B, 1961 -— = = — of 
92% 88% Iowa P & L 44s, A,'58. 92 91% 91%-— \&% 
834% 78 lewa P 8 5s, 80% 78 784% — 2% 
92° 85 lewa Ry & L .A,"45. 8914 89% 89 % 
86 83% Do 5s; B, 1946........ 8 8 8 —1 
51 4644 JACKSONVILLE GAS 
eer 4 + 1% 
102 101 Jamaica W 54s, A, '55..101% 101% 101 a 
101 der P&L 5s, B.’47..101 100 100%- % 
44s, C, 1961...... 94 oat 92% — 1% 
103% 102% Jones £ Laughlin 5s,'39.103% 103% 103% - % 
97 94% KAN C GAS 66, A. °42.. 96 96 96 lis 
914% Kan El Pwr 6s, A, '37..94 94 94 4 
85 78 Kan G & E 68,A be 78 78 — 4% 
Do 5s, B, 1957........ 8 oat? 85) 3% 
95 91 Do 6s, A, 1955........ 44 934% 93% — 1% 
80 71% Kan Power 5s, A, 1947. 78 75% 78 + 2% 
$04 12% “bo sue, F; i955 76 78 768 3” 
80: » bE <4:0.00 - 
73 70 Do 5s, H, 1961........ 74 72 %m2-—3 
T4% b au 58 ¢ ee ay 3 a bY — » 
79% oppers Coke 3 ae > 
& 75% Do 58, 1950......... 80) 7% — 2% 
96 90 Kresge 5s, 1945......... 3 © 20 — 2% 
Pu 85 Do 5s, 1945. dp ctfs 85 85 6s — 1% 
4 56 LACLEDE GAS 5%, ‘35. 60% 56 56 —4 
68 58% Larutan Gas 64s, 1935.. 66% 65% 664+ 1% 
88% 73% Leh Pr tec 6s, A, 2026.. 85 82 8&2 — 3% 
7 69 Lexington U 5s, 1952.. 70% 69 7%-— \&% 
48 Libby, McN , "42.53 S51 51 — 2% 
95 87 Lone Star Gas 1942.. 944 944% 844%-— ¥ 
100 «696 ) «=—LLeng Island 4 98 98 98 7 
86 81 Do 5%, A 81% 81 81 —5 
1 105 Les Angeles *39 .105% 105 105 — & 
1 1 Do 5s, 1961 105% 1 100%— 1 
1 104 Do 5¥%s, IL 10: 105 105 —1 
one 84% La Pw & Lt 5s, 1 sa 84 8 — 3% 
102 Lv Ky G&E sop-C. "61... 101% 101% + \% 
102% 101 Do Gs, A, 1937........ 102 101 101%-— % 
jose Larerne Co G&E 6s,'54. .104% 104% 1 + 2% 
39% MANITOBA PR "51 40 40 ae 
99% 924 Mass Gas . 6... Ftd oo -— 1% 
86 Do ee errs 86 seit 2 
Mass Util 5s, A = 88% 88 % 
103 100% Memphis P&L 5s, A, 48.1014%101 101 — %& 
Do . C, 1676...... 91 » ie — 1% 
75 , E, 1971... 79% 75 We— % 
7% 91 Do 5s, F, 1962........ 96% 94% 95 — 2% 
44 31% Mid Sta Pet 6%, A, "45. 31 31 31% — 1% 
73 Mich Asso T 5s, A, — & 
107 105 Mich Lt 5s, 1946....... 1 1 10: ue 
6 60 Mich Pub Sv 5s, A, '47.. 61% 61 61% + &% 
45% 40 Midland V BR R 5s, '43.. 44 42 42 —1% 
102%, 99% Milwaukee G L 4%, '67.101% 100% 100% — 1% 
84% Minn Gas Lt 4148,'50 . = 
103% 10344, Minn Gen 5s 
80 inn & 





101 NARRAG 5s, A, 1957..102 101 
ios" 101 Do 5s, B, 1957........ 102 101% 101% 
101 QR & Suf Lt 5s,'45...100 100 1 
34% 32 Nat Food 6s, 1944...... 32 32 
8 75 Nat P & L 6s, A, 2026.. 7 76% 76% 
™4 #8661 Do 5s, B, 2030........ 6s 63 
pxo Nat P 8S 5s,'78, c o d.. L 1 15% 
89 Nat Tea 5s, 1935....... 89 89 
1017 se% ~~ PN , 1981 oat? ber Ho 
22 Neisner Bros 68, 1948... 26 26 
tif 60 Nev-Cal El 5s, 1956.... bs po 60 
102 New Ams Gas 5s,'48.... 98% 
934 Sol New Eng G & E 58,47. 57 Sot Sate 
60 55 WD GR, Be cc cc sccess 57 55 a 
53% Do 5s, 1950 .......... 57% 53% 53% 
eat 50 New Eng Pw 56,'48.... 50 650% 
105 103 Do Se, 19061 .......... 104144 104% 104% 
65% 54 Do 5%s, 1954 58 
65 seg a = 4 56% seit 54 
"” 6 NY &F Tl «865 b> 
97 NY¥Y&w 
196” 1028 Do 5s, 19 104% 
% 8 NYPSO os 85 
IS 
° My%RENYP&L 967.. 97% 9% 2% 
91% 86 N Y¥ St E 6 86% 
105 98 NYStG 100 
108% 106 Niag F P 106 
106 =i Do 5s, A, 105 
964 S44 North Am L 35 
oe 85 Do 5s, 1935 .. ‘ 90 
91 «Bl Do 5s, 1936 .. ‘ ot 
46 Do is . 3 
Nerina G & » 102 
97 . 

132 85 No Ind P 8 5s, C,'66...90 88 88 
91 Do 5s, D, 1969........ rot) ti 88 
7 Do 4%s, E, 1970...... 82 

1 Nor Oh P & L 5\%s,’51..101 

1 94 N Ohio T & L 5s, A,'56. 97' 

92 Ner St Pw 5%s, 1940... 89 
97% 91 Kor Fe. 1961.... 94% 91% 91 
87 Ne Tex Ut 7s, '35, x w.. 85 Sa 85 
& 9 Ner £ Ce 6s, '35 (sid). 00 9 9 
7% 6 N W Pub Gv 5s. A. 57... 70 G3 68 
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Range 1933. Net Tues. 
High Low. High.Low. Last. Ch’ge.Sales.Close. 
14% 11 Northwest Pew 6s, A,'60 12% 12% 12%+ % 3 
11% 11 Do 6s, A, ‘60,cod... 11% 11 11 +4 
101% OGDEN G OO 5s, ‘45...101 —}i 9 90% 
98 91% Ohio » ---. 04% 91 td _- af 159 89% 
wel og De Saad” es aan wou — ik SB 
96 Do 66, 2024........... 954% 0% 8 + : 2 .. 
Obie Pub Sv 5s, D, '54.. 84 83% 83% — 1 4 82% 
Do 6a, C, 1953........ “ao 8&8 6 + 5 Hd 
91 Do op. B, 2068...... 89% 89 89% + 5 
1 105 Obie T Ss, B, '44....105 105 105 — S «, 
91 Okla G & E 5e, 1950.... 88 86 —1 24 80 
78% 72 Do 6s, A, 1940........ Tt 7 724%, — 2 14 72% 
»—te' s ERS 4 M% — 3 
53 Oswego a a....8 @ SB +3 3 
80% 80 Ottawa V P Coe 5%s,°70.80 8% 8 -— & 10 
33 90 PAC C P OO 5s, ’ -— \% @ .. 
1 1 Pac G & E 4s, B, ‘41 10% 1 108) — 1 17... 
104 Do 5%s, C, 1952....... 106 1 105 —1 56 103 
be 102 | = >. _ sseeece 103% 102 102% — 1 x etti4 
Hi, oe . HE, 1957....... set . = ¥ 
101 *Do Me F, 1960..... 96 bei —3 96 95 
7 T3 Pac Inv 5s, A, "48, x w.. 74 73 32 — 12 72% 
1 107 Pac L & P 5s, 1942... .108% 108% 1 _ SB ss 
a Sy tee Wook rw 8 ty SR 2e SS 
, “43, wow. —4 
88% 80% Palm C La Gs, 1938 BB, ses — 12 87% 
oom ae Be eet ae 
enn . . -—3 18 
90 sot BD GR), BP 600.6000506 He & 8 —6 BB a. 
34 «6300 6 Penn D & W 66,'49,xw.§ 34 89032 —1 a 
30 Do 66, 1949, co d.... %% 314% 31% — 70 32 
744% 69% Pemn Ei 4s, 1971........ 72 T2 % 16 71 
83 70 Penn-O Ed 6s, A,’50,x w. 76% 7: — 1% 23 75 
103% 1 Pean-O P&L A,"54.103 1 100% — 2% 30 98 
104 i Pean Pew 5s, 1956...... 103 ll — 2% 48 101% 
106 493 Peam Pub Sv 6s,°47,C..93 9% 93 -— y% ee 
97% 95 Penn Tel 5s, C, '60..... 7% 9 8 6. 
108 il Peun W & P 5s, 1940...1 106 106% 4 % i ax 
101 98 Do 4%s, B, 1968...... 100 98 - 43 98 
88% Pee Gas Lt 4s, B. ‘81... =— i ide 
Bt 1 Do 4%, 1934.......... 1 100%, 1 _ oF 
1 100 WO GE, GB Mite scccces 1600 100 — Pr 102 99% 
1 1% Peo L. & P 5s, 1979..... 1 1 1 i ae j 
110% 1 Phila El Co 5s, '66..... 110 ‘1 100 ~ Oe 4% 
108 1 Phila Ei Pw . °72...108 1 108 + 46 107% 
60% 54 Phila Rap Tr 6s, '62...55 54 34 — 3 ee 
1 103 Phila 8 G & E 4%s, '57.. 103 Il + , oe 
104% 102 Phila Sarb W 56, '55....103% 103% 1 = xe 
72% 62 Pied N Ry 5s, Aa '54. 684% — 4 7 #@ 
89 86 Pitts Coal 6s, 1949..... 87 87 . Seo 
' 70 63% Pitts Steel 6s, 1948 4 -—1% 7 .. 
| 53 48 Peer & Co 6s, 1939 3 -—3 15 50 
1 95% Portland G & C 5s, w —}% 6 95 
84 Pot Ed 5s, E, 1956...... — o- § 15 84% 
78 Do 4%s, F, 1961...... _ mm 4 
106% 105% Pot El Pow 5s, 1936... .1 1 1 + Fo 9 
46 39 Pow Cp Can es 41 40% — 1% 11 
99% 96% Pew Corp N ¥ | A,"42 9%+ ae 
56 Pew See Corp 6s, 1949.. 56 3% 2 an 
104 ~~ 3 - we: B57 oat tt Oe + & a aa 
93% Pub » B, * —1 = 
119 113 Pub Sv N J 6s, ctfs....115 113 113 — a eo 
100% 92 Pub Sv Ne Ill 5s, 1956..96 92 92 —4 25 90 
ese 2 Do 5s, C, 1966........ % 2 2 -1y | Re 
90% 83 Do " & 8 — my Tic 
, 9 , Do Ra Ra | 7 83% 
197% 83 pe 83 — 3% 55... 
_ 276 101% 
100 Do ~ 9 97 
Tl 71% Pub T 744 — 2% 9 71% 
70 Do — % 37 72 
ot oi, Fas mix 2S 
A — 2% 47 59% 
6 58 Do 58 58) — 6% 6 54% 
63 52% Do 52% 53 — 2% 61 52 
85 77% QUE ore or — 1% - 
100 — 2 11 98 
87 Do 86 ss i” RA 
6 60 me | + s b re eis 
93% Rem Arms 54s, '33..... _ ae 
ea are 2 eee 
._ A, "45, co d.. 4 3 18% 
48 35 Rech C Pw 5s, A, ‘53... 38 35 35 ce 
100% 106 Rech BR & L Ss, 1954...1064% 106 106 -— y% 6 
85 81 Ryersen &£ Son 5s, '43..85 85 85 + 1% 2 
102 99% SAFE H W 4%, + oobe to — 1 47 «97 
16 "Me LG eC Be 1947.... 14 tot 12 = % 30 7% 
51% 48 StL &2PRQR ‘%s,'39. 49 48 48 — 14% 3 44 
1 1 Salm P 5s,'32 (u r).109% 109% 109% ee 
744%, San Ant P S 5s, B, 78 3 9 
10 eS Oa 100 1 
L » Meme cccccse — & 13 105 
1 sg aS Fg ea ata Mak Me oh 
98 94 Do 5s, D, 1957...... 945% 04% — 1% 4 
8% 8 Schulte E 6s, 1935, 
without com stock... 8 8 8 = 
105 Il Seranten Bice 5s, °37.... 1045 — % 1 103% 
72 Scripps (E W) 5%s,'43.. 71% 70 71% — 1% , 
Seattle Lt Co 5s, ‘49.... 4 42% —_ 13 43 
65 52 Shaw W & P -  aaien : 52 _ 4 83 53% 
4 Do 4%s, B, 1968.. . ae - = 22 4 
71% 61 Do Se, C, 1970........ 64 O41 54 63 
6 33 Do 4%s, D, 1970...... 55 83 34% 1 54O 4, 
27 23 Sheridan Wye 6s, 187..23 23 23 —i1y% 1 24% 
95%, 92% Shloux Cy G&E 65,A,'47.9 9 9 -— y 2 
& 58 Sea Car -%@ @& BS 1% R 
82% @Y48 Ea E 
08 104% Seu Cal E “108 190d 10 -3 & eee 
i —1 21 104 
1 102 Do 5s, li 102 1 _— 3 26 1 bi 
10514 102 Do 5s, 104% 102 102 2 35 101 
1 102% Do 5s, | 102% 102% — 1% 52 101 
95 89 Sou Cal ot 89 89 — 3% 23 88 
39 87 Do 5s, 89 89 a 4 
96 Do 5s, 96 2 5 06 
103 102’ Do 5s, B, 1952... 1 102% 102% -- % 16 102% 
92% me. ge of 1% id 
lo BUGS 2. ee uveese @ os 
96 91% Seu Gas One, ‘35, x w.. 94 Se +1 oe 
105% 103 Seu Ind G & E sw Sah 103 103 —1 29 101% 
43 38 Seu Ind Ry Ceo 4s, '51..43 41% 42% — % eos 
48% 424% Seu Nat Gas 6s 1944... 46% 46 44 -—1 38 45 
49 46 Do és, 1944, st........ 46 46 46 —3 és 
56 48 S’west As Ti 58,A,’61... 53 3 - ¥% 2 5O 
82% 75 S'west G & E 5s,A,'57.. 7% %% — 2% a 
82 7 Do 5s, B, 1957......... 7 wt aot — % 12 os 
70 S’west L & P 5s,A,’57... 624% —7 10 60 
38 321, S’west Nat Gas 68,'45... 36 36 — 1% 4 3 
61 50 S’west P & L 6s8,A - Bs bi] 3s -—3 , ae 
6 Gt S'west PS 6s, A,’ 64% 1% — 3% xs 
874% 83 Spring G & E 5s,A,'57.. 83 8 —3 7 81 
814% 72% Staley Mfg 6s, 1942..... 80 79% T9%— % Re 
47 Stand G & E 6s, '35....56 47 48 —9% “4 «43 
66 50 Do 6s, 1935, cv........ 58% 50 50 — 8% 32 45% 
53% 42 Be GR, Mec ccccccccece 46 42 42 —5 47 39 
534% 42% Do €s, 1966.. 45 oat 43 — 3% 22 39 
68 Stand Invest , 1939.. Et ou - se 
Sot 37 pm | Pw & L 6s, 1957.. 37 — 5% 51 38 
32% 15 Tel Sis, A, 1943..17 15 15 — 5 14% 
360 35 oo 3 = oP 1937..36 35 3% —14 a» 
101% 101 Sun Off 5s, 1934......... 101% 101% 101% — %& Se a. 
102% 101 Do 5is, 1939.......... 102 101 101 —1 14 101 
1 75 Sup Fw tll aus i968. 3 3 “2% ’ 
74 _ 3 4%, re nbevenons 4% T% —2 2 73% 
88) 1. ¢. Seee 21 #9 2 —1 D 366 
97 941, Swift & Co 5s, 1940..... 9% + % 50 96% 
103% 101 Do 5s, 1944............ 1031 103 p 16 1 
1 Syra Ltg Co 5s, B, '57..1 1 ore + 9 103 
1 1 Do 5s, 1954.......... 1 1 1 + & 3 106 
93% EL PW 5s, - 85% yu 3 81 
94 824 Renn Pub, fv 6,70 . 85 seh + & 3 83% 
57 Gas 5s, - 4% 48 % 8 6% 








Range 1933. 

High. Low. 

80% Texas El Sv 5s, 1960.... 

14 Texas Gas Ut 6s, 1945.. 
Texas P & 1937. . .103 





Net Tues. 
High.Low. Last. Ch'ge.Sales.Close. 
6 37 79% 
2% 4 13 


104 101 L 5s, 2 100% 
92 85% Do 2 105 83 
3 2 4 % 3 
ox 61 aie Wat Pr 5s,A,'79 Te es 
5s, 1962 2 360 91 
6 Toes ev Ss. 197! 5 ue 
32 2 City R T Co 5\%s 
A, 1952 Wy 31 23% 
31%, 234%, ULEN & CO Gs, 1944 
cod. % 41 2 
32 15 Do 6s, ‘44 ‘ 53 28% 
100 98 Un Ati Co 4%s, °37 1 me 6 
106 104% Un El 5s, A, 1954 : a 
99 97 Do 44s, 1957 1% 167 97% 
104 102 Do 5s, B, 1 2 19 100% 
103 101% Un Gulf 5s % 84 102% 
92 91% Um Term, Dal 5s yy - os 
103 101% Unit El, N J 4s ig 
72% @ Unit L & 70% 70 7 
53% 45. De oun 197 a s —% + 36% 
68, es re 4 = 9 
= 3% = Ne ‘ta torres ¢ * isi — %&% «42 
a saaa % _ 3 73 
3 2 Unit Pb S Gs, A, °42. 2 2 2 ™ - te 
Ri He, pn See a 1933... =. 2% Es, — 5% 43 75 
. los, perees Ae 4 99% 
ao 53 Do Ss, 1934 . 53° 53 «53 3 oe as 
Ag 31 Do 1935 32% 31 31 -—2 4 . 
42 34% eRe 3 3 3 + Yy 3 31 
38% 31 Do 6 1937 ; -321 31 31 — 2K 3 28% 
40 28 Bn Oe . . 31 28 28 —4 4 28% 
62% 4% L. 68, A, 2022. 44% My — 1 vs 
105 104 Utlea G&E Sis, C, '49..104% 1 1 + ? OS xs 
103% 100% Do 5s, -.102 102 102 — y% 2 102 
103 (101 Do 5s, E, 1952 ..102% 101 101 — 2 13 100 
23 10% VAN CAMP P Gs, '48.. 15 10) 13% — Se s- 
7 4 Van Sweringen 6s, ‘35. sit 1 + * ess 
101 97% Va Ei & Pw Ss, A, '55.100% 98 98 -—3 16 95% 
71% 67% Va Pub 8 5s, B, '50....7 69 6 -1 12 69 
77 71 Do 5%s, A, "46 .. 73 72 72 — 1% 27 71% 
62% 57 Do 6s, 1946 - 61 5% 61 4 & ws 
5% 3% WALD-AS 7s, '54, cod. 3% — 1% 2 2% 
97 93 Ward Baking "ST. 93% 9%— Y% 20 94 
91 88 Wash By & E Co 4s, ‘51 91 9y%4-—- & B » 
102% 99 Wash Wat P 5s, '60..1 99 9 -—1y% 19 98% 
30 24 West News Del Gs, '44.. 24 24 —4% we as 
24% 90 Wash Gas Lt 5s, ‘58... 983% 90 90 —4 88 88% 
63 53 West Penn 2030.... 55 53 “4 — 5% 11 
74% 72 West Tr Ss, '60.. 74 74 744% + 1% D «se 
544% 48% West Tex Ut 5s, A, ‘57 5: 51 Sl — 1% 48 47% 
891, BL West UG&E Sus, A, ‘55 864 83 83 — 3H 15 80% 
103% 102% Westv: 5 '37..103 103 103 + & ae 
103 101 Wise Pw 5s, A, '54..102% 101% 102% + % 4 
91 80 Wise L&P Ss, ‘44. 91 91 aid 12 
90 83 Wise P&L 5s, E, '56.... 85% 844% 84% — 1% + 
89% 81% Do 5s, F, 1958 ...... 85% & 84 2 13 82% 
97 Wise Pub Sve 42..97 WW 8 + & % 
7 94 Do 6s, A, 1952 -.. 9 9% 98%... 14 
89 82 YADEIN & 5s, *41.. 86 82 @ -—5 2 
92 88 Werk BRys 5s, 1937 -90 0 8 +1 1 
FOREIGN BONDS. 
57% 43 BADEN 7s, 1951........ 45 43 43 -2 2 
30 20%, Buenos Aires 7s, 1952... 21% 21 21 1 BS es 
35 25% Do Tis, 1947 ........ 28% 25% 27% —1 36 26% 
11% T%CAUCA VAL COL 1s, 
1948 ses ----- 10% 9 10%— & 9 
55% 41 Cent B Gmy 6s, A,’52.. 45 42% 45 —1 S , 
66 Do 6s, B, 1951........ %, ST — 35 58% 
64%q *Cemt Ger Pw 6s8,'34 61 —2 
13 10 Chile Mtg Bk 6s,°31...§ 10% 1 104% — Y% 2% 11 
32 28 Cel 7"; Mtg Bk 7s,'46.. 31 28 28 — 3% 4 
36% 85% Come @ F Be Si ‘at. Gay G0y aO% ” 5 
Jomz 5%s,'37.. ~ 0 Wy 
73 61 Cuban Tel 7s, A,’41.. 61 61 ™ 3 62% 
65 57 DAN MUN 5s, 1953.... 62% 62% 62% +1 3 
7 €5% Do Sis, 1955 ........71 @ T1 + 5% 4 66% 
54 41 Daazig P ."52. 48 46 46 — 3% : 
66 60% Denmark Mtg B 5s,'72. G2% 63% 62% + 2% 2 
76% 67% ERCOLE MAR 6s, A, 
1953 Ses =_ =. —a 19 
70% Eare Ei “65, x Ww... 6% & —1 45 .. 
B Eure M & 7s, C,’67...33 Sot 31% — 2% 42 28% 
30 27% FARM NAT M 7s,’63.. 27% 27% 27% —1 S «ss 
73 67 Finland Ind Bk 7s,'44.. 72 67 eT —6 69 67% 
48% 38 Finland Res M B 6e,’61. 47 48% + 1% 36 48% 
61% 1474 GER OON MUN 6,'47. 54 50% — 4 1344 48% 
62 4 Do 7s, 1947 eee HAY 57a —1 157 51% 
Cs) Gesfuerel 65,'53, x w... 59 5& 5T%e + & 19 55 
72% 6%HAM E S £ UN RY 
i » i ee 66 6 —2 18 & 
59% 54 Hanover 7s, 1939....... 57% ST% — ms 
54 434% Hanover Prov 614s,'49.. 408 44 44 + 12 
40 39 Hun It Bk 7%s, AC,’63. 40 40: 40% + 1 
744% ISARCO HYD 7s,'52... 82 78 7 — 4% 21 
78 Isotta-Fras 7s,'42, x w. 78% T! 7 + 24% ae 
47 38 Ital Superpw 6s, A,'63.. 46 40 40 5% 78 42% 
54 53 MANSE’D M&S 7s,'41. 4 53% 53%+ &% 5 
53% 48 Do 7s, 1941, x w...... S2 S24 —1m% i. as 
io 6% Maranhze St 75,’58.... 10 9% % — 1% 2 9 
15 12 Medellin 7s, 1951....... 13 12 12 —- &% Be s 
20% 18 Mendoza 7%s, 1951 . 2 19% 2 +1 12 
41% 38 NIPPON ELEC PW 6%, 
1953 on % 38% 39 - 1% 87 35% 
9 5 PARANA ST 78,'58.... 7 7 —2% 4 7% 
7 65 Piedmt El 6%s, A,’60... 7. 71 72 ‘ 36 71% 
338% 48% Pomeran Ei Ce 66,'53.. Et — 2% ~ .. 
70 ©6534 Prussia Elec 5s,'54..... 61% 534% 4 — 6% 12 52 
12 7 BIO DE JAN 6%%s,'59.. 10 4] 9%— % 9 9 
67 55 Rahr Gas 64s, A,'53... 60% 57% S04 —1- 110 56 
4 2% Russia 644s, 1919 4 2 Ff) + & m. os 
4% 2 Do 64s, 1918, < o d.. + & 6 32 
4 2% Do seks 22 man re elas 
1 2 Do 5%s, 1921,c od... 3% 3% 3% + % : 3 
101 99% SAAR BASIN COON 7s, 
1935 akkee ae — & Boss 
103% 103% Saarbrueckem 78,'35.....1 103% 103 os BR os 
4% § © Ts, 1949....... 6 5 — % 2 
4 Do 78, 1961 .......... 5% y% Bas 
105 103 Sauda Falis 5s, A,’55..104 103 103 >a 15 102 
67 60 Saxon P Wks 6s,’37.... & 62 bri) — 4% 
8 (H) 7s,'36, x w. 52 48% 48% — 5% 42 46 
59% 46 Do 78, 1946, X W..... 50 46 46-4 49 43 
81% 69 TERNI SOC 6%, A,'53. 78 74% — 2 36 73% 
69% 62% Tietz (L) 74s,'46, x w. 63 ed 6%%— &% 4 
83% 74% UNIT EL 8 7s,'56, A, 
“6 DO carket ites dean ns 82 82 — % 17 ‘81 
68 54% United Ind Op 6s,'45... 55% 55% — 3% 6 56 
6 5 Do 6%s, 1941 ........ 5 56-2 29 56 
74% 68 VAMMA W P 5\s,'57.. 74% 73% 74% + 1% 4 
Dividend rates in dollars based on last quarterly or semi-annual 
payment. +Partly extra. {Plus 4 per cent in stock. aPayable in 


cash or stock. bPayablie in stock. fPlus 5 per cént 
6 per cent in stock. hPayable in scrip. 
kPaid last year—no 
8 per cent in stock. 

impaired by maturity 


rate. 


regular rate. mPlus 3 per cent in stock. 
praid this year—no regular 


in stock. gPlus 
{Plus 2 per cent in stock. 


nPlus 
§Negotiability 
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A New Achievement in 
World Journalism- 





Ten Hours Required to Broadcast League Message, 
Received Simultaneously in Every Part of Globe 
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‘RADIO RECORDS SET] teases 


- BY LBAGUE REPORT Stes secu 
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Message Is Longest in Time 
| and Words Ever Received copied’ the words 








Twe Men and @ Machine Record 











ne 
terneon 
switched to the 38.47-meter chan- 
nel and the strong sicnal was re 





* . 
The words Were automatically 
- Sess 





code, The signal was exceptionally | 
yee when across 


The operators toon every precau- 
tion net te mise any part of the! 





[he sme 
by The Times Station. | | ESNiomatic seestver. ee 


served 
RECEPTION HERE IS CLEAR mR Tp + attention to the 
wa’ 


the 18,000-Werd Message @iffreulty im reaching all na- 
tor Triple Cheek, tirelg the ‘world, taking the Feport 
direct to the Orient at the same 
Radte sive ered to the mak 

Radio operators of Tas New Govelagueent = 
Yorn Truss, who have Sor the consump beth tn Gnaeeee 
many records in te | | stom and reception of the Geneva 








The New York Times own radio station receives 
the 15,000 words of the Manchurian Re- 
port sent out to the world over 
the League of Nations new 
wireless station. 


The New York Times, which years ago established its own 
radio station for the reception of news from all over the world, 
was probably alone among all newspapers in being able on Friday 
to take down the highly important Manchurian Report of the 


League of Nations Committee of Nineteen—published in full in 


The New York Times. 


Transmission of this report was a new development in world 
news dissemination. Speeches have been broadcast from Geneva 
before. But on Friday the new League of Nations station sent out 
to the world, as news, in International Morse code, the 15,000 
words of what has been described as the gravest international 
document which has ever come from Geneva. This broadcasting 
represented an epoch-making effort to mobilize world opinion 
behind the machinery for the maintenance of peace. 

The New York Times was ready for this new means of world 
news distribution. For ten hours The Times radio room received 
this record dispatch. Read in the reprints of news stories on this 
page the details of this extraordinary achievement without prece- 
dent in the annals of journalism. 


The New Pork Times. 


All the News That’s Fit to Print 


The tape border is a facsimile of part of the Manchurian Report as registered on automatic radio recorder in The New York Times Radio Room 
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Banking Statistics— V 
cing Statistics—Brokers’ Loans—Gold Movement 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PROSTING MEMBUR BANKS IN LEADING CITil : Banks 
N 7 ERS CELEMS. in Reporting Centres 
(Millions of Dollars) 
Feb.15, Feb.8, feb.i7,Feb.15,Feb.¢ Feb.i?, (Thousands) : + "aad vem. 
oO iti . $4,205 $4,204 $5. 474 aa $343 foe8 No. of Week Ended. | “On securiti 6a ’ , 
nm securities. f : m securities ........ oaedacedeeane d m i 
Ou securities. ... cme ‘Gan Pat nee | Federal aa Centres ‘Feb.15, Feb. 8, Feb.i7. | Ail other... vscace Sahat 7s S35 3 
se $10,083 $10,028 $12,601 $638 $640 $1,035 | 1 16 $266,407 $288,918 _ $387,057 Total ... er 250 
gt oa en $5,206 $5,248 $3,840 $215 $213 $251 - is se ost er atte Inyaited’ Stat G pare pe 
y v. secur. $5, ¢ i ° . ‘ nite t. ties...... i r ’ 
Oiher securities. 3,282 3.27 3,200 ‘199 198 213 | % meMT «6 B'STA = 578.100 | Other ee ne... Oe a. 
Total ........ $8,488 $8,545 §7,040 $414 $411 $464 26 48=—- 148,541 150,603 170,680 Total investments ................ 
Tot. | & inv $18,571 $18,573 $19,731 $1,062 $1,051 $1,499 | § ie ists «= isaise «= Srolaee Mn yA ei ee 
oans & inv. . 5 ’ ’ . ,e . é d i tments—Total........ 
>  Res.with F.R.Rk $76 GLOTT $1431 $289 $903 $140 | 10-Kansae City... 2 © «a2'61Osaa'S0a 208,908 Te a = a 
. a ‘977 $1,431 $289 $303 $140 | 10—Kensas City.||| |; y : ‘ R ith Fed 
Cash in vault. 218 "32 °18 ° 17] 11—Dellas .......... 17 95,390 104.151 eine on. oe ee. 
‘Net demand dep. 11,551 11,699 11,067 919 923 971 | 12—San Francisco <i 353,648 290 503,496 | Net demand deposits.................. 5,380 5,545 4,693 
Time quped’s '. 5,608 5,626 5,700 315 317 392 pt ’ EE cbe0 cbse 00ce0cvicnsceste 803 847 "742 
Govt. its .. 190 245 "M9 7 7 TOD bib 5:. cnc00000 253 $4,950.825 $5,764,041 $6,987,941 | Government deposits Soci puokiln aaa 54 71 175 
Due am banks. 1,563 1,7% 887 242 275 85 | New York City....... 1 2,376,238 2,965,883 3,507,510 | Due from banks. aa Sete 73 100 
Due to banks. 3,218 3,440 2,301 268 234 ——— i i nae eres 1,176 1,418 804 
Bor.from F.R.Bk. ‘100 7 493 — 3 | Total outside N. Y.C. 252 $2,574,587 $2,798,158 $3,480,431 Borrowings from Federal Res..Bank. ... fies 20 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Feb. 21, 1933 
}? =< Fed. Res. ake r—N. Y. Federal Res. Bank—, Gold Total Bills “otal U.S F. R. Notes 
7 8 Due M , 
Feb. 21, i Feb. 24 oe - Feb. 15, Feb. 24, District. Reserve. Discount Gov. Secur. in Circulation. ty oy a —¥ 
RESOURCES. 1988. ' 100s. ae. Boston ..,......... $242,806,000 $12,423,000 $93,112,000 $192,841,000 $154,453,000 73.1 
Gold with Fed. Res. agents... $2,367,987 $2,447,35/ $2,037,032 $449,157 $502,547 $438,217 New York ........ 744,440,000 63,696,000 725,411,000 610,470,000 938,922,000 50.8 
Gold .—-—s fund Philadelphia ...... 188,996, 55,582,000 137,139,000 252,588,000 Wha Fy 1 
U. B. BrOOGUFy. 00.2 22.cccc0e 48,756 44,596 55,745 14,485 10,793 11,192 | Cleveland ......... 75a aa, 900 ripped 176,540,000 gy 137,042,000 55.8 
Richmond ........ Ay 452, fy od, 50,244, “a 
Geld held anctusively egninet Atlanta ..... Bn edos 84,171,000 18,657,000 48,671,000 111,717,000 44°933,000 $58 
1 Federal Reserve notes...... $2,416,743 $2,491,953 $2,092,777 $463,642 $513,340 $449,409 | Chicago ........... 932,923,000 38,099,900 254,167,000 803,391,000 420,614,000 77.0 
| Gold “settlement fund with St. Louis 202.222. 125,074,000 5,575,000 65,832,000 136,706,000 61,041,000 65.3 
Federal Reserve Board..... 437,943 363,030 285,549 128,707 45,300 147,677 | Minneapolis ....... 69,288,000 10,409,000 54,929,000 89,357,000 46,225,000 52.5 
Gold and id certificates Kansas City ...... 108,801,000 14,978,000 56,420,000 103,304,000 83,894,000 60.6 
held by banks. .... ihcasordes 263,707 345,175 550,222 152,092 232,610 354,330 | Dallas ............ 38,466,000 4,166,000 48,940,000 36,245,000 53,457,000 49.9 
| San Francisco .... 247,769,000 39,060,000 124'923'000 252,195,000 154,903/000 61.3 
na ES pa OI OR MR at 
es er ae 3 ‘ £ ‘ 52 . 
° ca ceraes qaabees a on Fiber Foreign Bank Statements 
"73.601 | ‘75,546 ' 20,419 , 19,136 19, sor worn 
(Thousands of Keichsmarks) 
e 7 
81,485 471,180 30,748 26,159 126,465 933. T9838. 1988. ” see —* Mata 
204,888 364,063 32,948 32,028 42,515 | Gold cop and bullion shaaMave ‘og 622,388 622,288 621.903 806,551 801,127 928,682 
—v Reserve in foreign currencies. d A 100,620 114,556 119,733 144,191 
Total bills discounted..... $327,138 $286,373 $835,243 696 $58,187 $168,980 exchang ecks. 2,299 ; . y 
Bills bought in open market: “174,076 "30,784 "133,382 “cases Sane Sates | Site ned ree eee necks. ene TET TAS 2Tte ABLES 828 eTI 
8S. Government securities : Not other banks........... 11,366 8,353 3,544 ¢ ; : 
es on an ’ ’ ’ 15,983 11,656 8,828 
er ..» 421,021 421,099 319,241 187,234 187,633 111,151 | Advances .................... 76,741 79,396 92/535 67,891 71,379 187,926 
Treasury notes....... 452,661 438,044 73,497 180, 175,320 31, Investments .................:: 400,826 400,810 400,692 398,830  398;188 160,563 
Certificates and bilis :. 960,551 950,165 347,818 357, 355,115 131, Other assets “iciiga’ cece eee $8025 38 5.499 542,381 814,926 857,012 1,013,141 
SiRsaies TIN 2 179, 28 3,337, 3,143,757 3,270,835 4,155,242 
Total U. 8. Govt. securities $1,834,233 $1,800,308 $740,556 $725,411 $718,068 $273,618 jt ae ny 210, "155, 
Other securities...:........... 4,797 14,681 4,159 4,259 6,358 Other lial abilities cia LE terete 110,082 168.315 Tel a 798870 HE 
Seni WERE ois oencccétncpacens 2 % 4% 4% 1% 
, ? Due poy tay Banke os: ' $2, ae $2, iat, a4 $1,735,088 bee ie ie be *Cable report ; subject to revision. +tAs reported in the official Reichsbank statement. 
[ Fathivetet Hote hamish ats 
te eeerecece +. 5 9 * ’ o BANK OF ENGLAND 
Bank Me n00c cs ccces code 5 9 ’ 9 9 7 
All other resouress:..-.2.... Ss St Si wes ei ik (Thousands) 6.4 Sema REE LES 
Total resources............ $6,175,777 $6,105,386 $5,458,926 $1,837,073 $1,835,819 $1,655,313 Feb. 22. Feb. 15. 1932 
LIABILITIES Circulation .......... £356,249 £355,073 £346,404 
e — deposits ..... 26,184 15, 4,125 | 
Federal Reserve notes in ac- vate deposits 133, 139,093 100,122 6.2 ] +—+—_—_ + +— 
piual cireulation............. $3,000,248 $2,891,145 $2,642,827 $610,470 $592,985 $567,675 kers’ accoun 98,299 106, 67,924 | 
Other unts 35,008 32,766 32,198 | 
fember bank—reserve ac- Govt. securities 86,380 858 33,675 2 
Roca thane S 4% 2,271,129 2,236,005 1,877,798 938.922 929.840 785,866 | Other securities 29,574 29,387 48,812 | |< | 
RR PRE = 40,729 51, 49,302 12:963 6,663 25,318 | Discounts and adv. 11,948 11,970 11,492 | |3 __| | 
Foreign, bank. ..022200222211 60,799 59,422 16,399 21,303 19,926 5,499 | Securities 17,626 17.417 37,320 | jo so } + —>—++4 == 
er deposits.............. 26,741 28,704 30,002 8549 12,577 20,013 | Reserves . 61,733 52,873 49,943 | |° | MONEY IN CIRCULATION 
Total deposits............. 399,398 $2,37 $981,737 $969,006 $836,696 | Prop. res. to ‘liab. -:: Lm Mig are | [5 | | en ee ee 
Deferred availability items. . , ise ~ oes oe ie 96411 125/907 eH Bank rate ia baa 2, P 4 2 | 
Capital paid in.............00. 150,474 150,916 157,857 58,454 58,573 60,300 Z sal ‘ 
Surplus owen. sahetes 278,599 278,599 250,421 85,058 85,058 75,077 BANK OF FRANCE 234 
1 other liabilities....:... "7: 20,863 20,025 28,899 4,943 4,600 9,241 (Millions of francs) aa 
Total liabilities............ $6,175,777 $6,105,386 $5,458,926 $1,837,073 $1,835,819 $1,655,313 reo. | (¢ 
nents és t6ae $5 $ $ $ Feb.18. Feb.11. 1932. 
posit and Federal Reserve 3 5.6} —— 
note liabilities combined. . 61.2% 64.3% 68.0% 50.8% 54.6% 71.5% 
——— 3 ability on_bilis 
rehas' ‘oreign co corre- | 
spondents peapanmianes 2 $30,284 $35,684 $313,281 $9,206 $11,440 $101,622 | 
N BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS a 
(New vont reertis - yy Banks) Federal Reserve Present Date Previous 
lars ystem : Rate. Established. Rate. Money in Circulation and Monetar 
ray EE eiestasdios Oct. 17,1931 2% ' Gold Stock , 
1933. count. Banks. ers. Total. mand.Time eA RS oe Ee . 7 , d : se 
Feb. 21.... 410 10 9 429 249 180 io eee ie aan 2. nun (SHW | | Calendar Weekly Avernges of Bally 
Feb. 8... 405 i é io oa 180 weevene aS ¢ ee auanare 
Feb. 1.... 438 i S 454 216 tm Nov. 14,1931 3 Wednesday Figures (Millions of Dollars) 
Jan. 2...) 362 11 S&B TIBI je it (Millions of Dollars) AT Stonstecy 
an. 18.... 353 11 3 367 191 176 Oct. 3, 1983 4 Money in—. —_ Gol 
Jan. 11.... 367 1 3 381 205 176 ae. 12,1930 4 Unad- Circulation. Stock. 
+ Jan 4 3 12S 7 3S 2 ait a ee =k eek 
—s.. & 2 Oct. 21; 1931 SoH | | web. 18...... 5.008 850 5 
De 62m eee He June 30, 1932 Fas, 5.705 | | Feb. 11........5;810 Sri +330 
ne ee. oe Oe . a ae on Oct. 10,1931 2 5,652 | | Feb. 4........5,768 664 4,549 
‘ ae Sep. 22,1932 5 5,611 | | Jan. 28........5,735 5,620 4554 
LOANS TO NON-BROKERS AT tal 4 Jan. 10,1933 5 5,602 | | Jan. 21... :::::5,684 5,616 4,558 
om Netherlands ....... 2% Apr. 19,1932 3 5,589 ‘ ; 
W YORK Switzerland ........ 2 Jan. 22,1931 2% 5,669 1932. 
(Millions of Dollars. ) Po pS . 6 Aug. 24, 1932. 7 : Feb. 20. 5,707 5,627 4,379 
Feb.21, Feb.15, Feb.24, | Belgium ......... Ss Jan. 2 ae % worn ‘ ‘ : 
Loans on securities. .$1,621 sists Sue | ee Pee 8 LR Bo BB S730 || 4.6 . tient 
Brokers’ loans ....... 416 | Japan .......... pean ae yr 2 &© Fe. SE ~%  WeREPSTeRESSSreS 5,477 5,664 | 
Norway .......s... 4 Sep. 1, 1982 ap ppeReRT 5.515 5,689 | VN 
Loans to non-brokers.$1,211 $1,204 $1,676 | Spain .............. 6 22, 1932 DN, 3. scccntccetene’ 5,555 5,648 | 
Sweden ,........... a -Go- Gee oS be eeee...........--.0..2 5,537 5,635 
GOLD MOVEMENT x 5,629 | lo |_| | 
Week ended Feb. 22, 1933. RESERVE BANK CREDIT AND : 5.651 | 244) ] nex l 
“From RELATED ITEMS * 5,616 | |S \ 
H sont Oct. Bile 
etiand ‘ (In Millions of Dollars) Oct: sexi | |3 \ | ba 
— land Net Chang SG) MR ta.s000-ceesssnets 5,558 5,651 } - | 
5 a AIRE eS © | Oct: (5 5,583 5,649 | 154.2 1 + Z | 
From sega cacracasassasccs Bead z 1 / hl MONETARY | 
ee 1 
GED sick < naceed<rscctecsrads 5725 | 15 | } | ms 
a eens 74 : Sfer | (34.014 rt x : 
TD Switzerland t..2, 215 5,706 TA 
To Engiand ....00.0062222222252: - «fy 5,707 
See... my 5 98 5,728 
ers ee res. is Ss + = *Adjustea f nal weates — | 1 
Earmarked gold, net increase..... Ui ‘a'a or seaso tion by sea- 3-8 ea uw JUN =e OCT NOV DEC JAN FEB MAR 
I ipccnep canted nonmember dep. ac, 431 + 1 + 26 | Reserve ee ee - 7" 
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WITHIN A 


From the days of the cradle scythe when the 
farmer harvested his grain by hand—to the 
modern reaper-thresher! Easily within the 
span of aman’s memory! Yet today this work 


of weeks is merely a matter of minutes! 


Along with this and every other development 
has gone progress in all lines, each new in- 


vention aiding, making possible, the other. 


During these same years, for example, the 
typewriter developed from a cumbersome, 
awkward make-shift to an appliance of uni- 
versal use, compact, graceful, efficient. With- 
out this advance, facilitating the communica- 
tion of ideas, other progress would have 


been retarded, delayed almost indefinitely. 


By every standard of comparison, the Royal 
of today is truly “‘The World’s Finest Stand- 


ard Typewriter.” 


A demonstration will convince you! Superior 
speed! Effortless ease of operation! “Shift 
freedom”’ reaching new heights of perfection! 
And QUIET such as experts, even, never 
dreamed possible! Especially in a typewriter 
designed for day-upon-day, year-after-year, 


hard, continuous use! 


Examine this new typewriter from every 
angle. (It is called the Royal SX-33.) Study 
carefully its pleasing proportions—the sym- 


metry of its lines, the per- 


NESMITH ASSOCIATES 


MANS MEMORY 


Observe also the rich, permanent enamel 
finish; the luster of the highly-polished, wear- 
resisting chromium and cadmium plating. 
Clearly, the new Royal is the most beautiful 
and durable, as well as the most efficient of 


office writing machines! 


The price has not been advanced. No pre- 
mium is charged for the extra advantages of 
“Shift freedom”. .. new QUIET. . . and the 


many other important improvements! 


Royal Typewriter Company, Incorporated, 
2 Park Avenue, New York City. Branches 
and Agencies the World Over. 


Phone for a demonstration. In 





fect grace and balance! 


it ane TAL orancsne 


WITH “SHIFT FREEDOM” & NEW QUIET 





your own office, test the new 
Royal and. .. Compare the Work! 


NO INCREASE IN PRICE 
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